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THE MONEY MARKET. 


Money has been extremely easy all the week, with 
plenty of outside money available at } per cent. for both 
new loans and renewals. It is not entirely easy to ex- 
plain this abundance, as the Bank return shows a re- 
duction of eight millions in Bankers’ Deposits, offset by 
an increase of £10.3 millions in Public Deposits, but the 
Bank’s heavy gold purchases of recent weeks show that 
a large amount of foreign money has come to London, and 
much of this may have been lodged in the London wffices 
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of foreign banks, and re-lent by them to the market. 
Again, it is believed that the market was only partially 
successful in last week’s Treasury bill tender, and so had 
less bills to pay for this week. In any case, this week’s 
decline in bankers’ deposits may have been a purely tem- 
porary movement due to inequalities between Treasury 
bill payments and maturities and to the uneven influx 
of revenue. 


* Ad * s 


Last week’s Treasury bills were allotted at an average 
tender rate of 17s. 2.84d. per cent. against 16s. 9.21d. 
per cent. the week before. All the £45 millions on offer 
were allotted, but applications totalled as much as £90.3 
millions, so that even allowing for the possibility of dupli- 
cate tenders at various rates, it is not surprising that many 
applicants only received partial allotments. Business this 
week has been very limited. It is believed that most of 
the banks are refusing to buy hot Treasury bills at under 
4% per cent., but the weight of money in the market has 
induced sellers to hold out for a lower rate, and they have 
been encouraged to do so by having been able to sell to a 
British bank at 33 per cent. An American bank was also 
a heavy buyer of three months’ bills on Wednesday, so 
that it is clearly proving a difficult matter to bring rates 
up to the level desired by many members of the money 
market. At the same time, it is thought that the market 
holds comparatively few of next week’s Treasury bill 
maturities. This means that they will be less eager to 
apply for the new bills to be issued next week, and this 
may he!p to stiffen rates. Three months’ bank bills have 
been quoted at 3 per cent., and standstills at 1-2 per 
cent. 


Feb. 23,| Previous Rate 




















Feb. 2,| Feb. 9, | Feb 16 
1933. 1933. | 1933. | 1933 jand Date Changed. 
% % % % 1% 
Bank Rate ............ 2 2 2 2 |24(June 30,’32) 
Banks’ Deposit Rate.. 4 + . ¢ {1 (May 12,°32) 
Discount f Call......... + . 4 + |1 (May 12, ’°32) 
Houses Notice ... i ; 2 ? (14(May 12, ’32) 
Market rate (‘hot ”’ 
Treasury bills)...... gh ta ii 33 
Market rate (3 months’ 
bank bills) ......... 2 i -ij th 
Market rate (stand- 
still bills) ............ 4-2 | 7-2 1-2 | 1-2 
. . * * 


Apart from the temporary movement of funds from 
Bankers’ into Public Deposits noted above, the main 
changes in the Bank return are due to the Bank’s further 
purchases of gold. These amount to exactly £10.0 
millions for the week ended February 22nd, and raise the 
Bank's holdings to £142.2 millions. Thus the Bank has 
more than replaced the gold sold to the United States last 
December, for prior to that sale its gold holdings only 
stood at £139.4 millions. This makes it clear that its 
object in buying gold was not to replace its December 
losses, but simply to meet the recent flow of money into 
London in the way calculated to cause the least disturb- 
ance. The note circulation has expanded by £1.2 millions, 
and so the Reserve has risen by £8.8 millions. Govern- 
ment Securities in the Banking Department are reduced 
by £4.5 millions, thus in effect neutralising to some extent 
the week’s gold influx. At the same time no deliberate 
steps, such as open market sales, have been taken by the 
Bank this week, so that it would be wrong to attach any 
particular significance to this reduction. 


s 6 2 a 


So far as can be told, little of the total amount of 
foreign money that has lately come to London has gone 
either into the discount market or the gilt-edged market, 
though certain purchases of bills are traceable to foreign 
account. Most of this money, which the City unites in 
regarding as ‘* bad '’ money, has presumably been lodged 
on deposit with the different London banks. British 
banks, of course, are not disposed to compete for it, as 
its presence here is so temporary that it is difficult to 
make any profitable use of it. The one thing that is 
certain is that not only this foreign money, but the gold 
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representing it, is not here permanently, nor ig jt here j 

such a form that we can make use of it for our own @ in 
poses. This week’s foreign exchange movements Sa 
to below, show how fleeting its presence may ‘on a 


to be. 
x * x * 


The Foreign Exchange market was more active ¢), 
week. The dollar was subject to wide fluctuations se 
definitely gained strength as the week progressed while 
the franc was very firm throughout in terms of both 
sterling and dollars. The Continent as a whole was 


clined to follow the franc. New York, after Lehi 
3.445, closed at 3.40}, against 3.434 last week. Montregi 


went at one time to 4.14, but recovered to 4.08}. Paris 
improved from 874} to 86§, and Brussels from 24.60 4 
24.25. Milan was better by § at 664 and Madrid by + at 
41 yy. Amsterdam recovered sharply to 8.42 as did Berlin 
to 14.23 and Switzerland to 17.44. The Scandinavian 
currencies were less affected, Stockholm being dearer by 
3 points at 18.83, Oslo by 4 at 19.50 and Copenhagen by 
2 at 22.42. The South American currencies remained 4 
last week’s nominal quotations, namely Rio 54;d., Buenos 
Aires 32}d., and Montevideo 28d. (all sellers), In the 
Far East the rupee was gd. cheaper at 1s. 64d., and the 
yen, after initial weakness, recovered and gained 4d. at 
ls. 24;d. Batavia gained 13 points at 8.43. In the for. 
ward market dollars, after being freely offered, were ip 
better demand and closed considerably firmer at $ cent 
and 1} cents discount. Paris was not much changed at 
12 and 29 centimes discount, and Brussels was also steady 
at 3 and 7 centimes discount. Milan remained at last 
week’s levels, whilst Madrid was unchanged at +4 peseta 
discount for one month's delivery, but improved by } to 
fs peseta discount for three. Amsterdam was at } cent 
and $ cent premium, and Switzerland at 4 centime 
premium for one month and 2 centimes premium for three 
months. Prices in the silver market improved on specv- 
lative American purchases and some China buying, cash 
being quoted at 17d. and forward at 17+4d., an advance 
of fd. in each case. The China silver exchanges were 
dearer in sympathy, Hongkong by 3d. at 1s. 3d. and 
and Shanghai by 4d. at 1s. 8§d. 


* * * > 


Contrary to a popular belief, this week’s strengthening 
of the dollar is by no means entirely due to the operations 
of the control in London, but is largely a natural move- 
ment. There is no doubt that at the beginning of th: 
week the market had over-sold dollars, and about the 
same time certain American banks were induced by bank- 
ing difficulties in Michigan and elsewhere to call in funds 
from London in order to render themselves more liquid 
in case of withdrawals by their customers. This caused 
the New York exchange to strengthen, and owing to the 
over-sold state of the market there was an immediate 
rush to cover. It must be emphasised that the New 
York rate is at the mercy of several strong cross 
currents, for if banking uncertainties in the United States 
induce American banks to call their funds home, they 
equally encourage private American interests to transfer 
their funds to London. Again this week’s purchases © 
sterling bills by a New York bank shows that Americs® 
banks with sufficient cash reserves are still willing to place 
money in London so as to obtain the benefit of the margit 
between spot and forward dollars. In these circumstances 
frequent and wide variations in the strength of the New 
York exchange appear probable. 

& s * 


+ 

The desire of banks in the interior of the United _— 
to strengthen their cash resources has led to withieene® 
of funds from New York as well as from London, and one 
result this week has witnessed an advance in =, the 
acceptance rates from 4-$ to 3-§ per cent. W ro ald 
dollar has strengthened against sterling, Continental g ; 
exchanges have moved sharply against the —, = 
Paris rate has risen from 3.91g to 3.94% cents: 133 © 
from 13.98 to 14.08} cents, Dutch florins from 40. 19.49 
40.42} cents, and Swiss francs from 19.28} %& as 
cents. Gold imports consisted of $2.4 — oo 
Holland and $1.0 million from Canada. Ear-mar ae . 
foreign account increased by $33.3 millions, presum*™ 
as a result of the fresh British gold acquisitions. 
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MoTHER HUBBARD IN DOWNING STREET. 


ness of the Government’s cupboard was striking] 
homer last week in the two days’ debate on aan 
loyment in the Commons. Neither the Minister of 
Health nor the Chancellor of the Exchequer was able to 
put forward a single constructive suggestion for increas- 
ing employment in this country. Instead, they contented 
themselves with reiterating the barren plea that the policy 
of ‘ relief works ’’ had been tried and failed; and their 
energies were mainly directed to the thankless task of 
convincing the House that there was really nothing to be 
gone about it and that we should be thankful for not being 
as badly off as some other countries. Indeed, Mr Cham- 
berlain, after paying lip-service to a qualified optimism, 
exhibited a degree of defeatism which must surely be 
rare in Ministerial history. Inspired by prophetic gloom, 
he declared his conviction that the country could not look 
forward with any confidence to the reduction of unem- 
ployment to a comparatively small figure within the next 
ten years. This lamentable confession of impotence 
created a profound depression, not to say despair, among 
his supporters on the back benches—many of whom have 
for some time been growing increasingly impatient at the 
lack of policy displayed by the Government—and it 
aroused the ire of Mr Churchill, who sharply upbraided his 
late colleagues for their failure to set on foot a programme 
sufficient to have brought 200,000 men into employment. 

No fair-minded person will lay upon the shoulders of 
the Government the blame or the responsibility for the 
present appalling volume of unemployment, which shows 
no signs of decreasing. Nor does anyone expect either a 
miracle or a panacea from the Treasury bench. The real 
charge against the Government is not that it has failed to 
cure unemployment, but that almost every action it has 
taken since it came into office, both in the domestic and 
the foreign sphere, has been calculated to aggravate the 
distresses from which the country is suffering. As Sir 
Herbert Samuel justly pointed out, everybody admits that 
the present conditions of industrial depression are due 
chiefly to the world situation and to the frantic effort of 
each and every country to stifle international trade by an 
indiscriminate throttling of imports. If the world goes 
ou in its present mad course, Mr Chamberlain's pessi- 
mism will be more than justified. But what has the 
National Government done to make things better? What 
contribution has it made to the lowering of world 
tariffs ? The answer, unfortunately, is less than nothing. 
In spite of every warning, it has persisted in the dangerous 
pouicy of casting out devils by Beelzebub. It has fastened 
on the country the Ottawa agreements, the only tangible 
effect of which is to increase the level of world tariffs and 
\o prevent their being lowered by agreement; it has intro- 
duced quotas for meat and is threatening to extend them, 
“s part of our permanent economic machinery, to other 
products ; and it has met the only practicable attempt at 
the cuateaae ee by — = oe, 
tele Siedier'e o oe > insisting on the rights of Great 

. ; -favoured-nation clause. 

Nor has its policy in the domestic sphere been any better 
‘aleulated to increase the vol f loyment 
Inspired olume of employment. 
+ y an altogether too narrow conception of 

‘conomy,”’ it has lopped off indiscriminately every form 
mie. epenaitare without any regard to its economic 

‘, ~~ Has cut down Education through the means 
test, abolished the Housing subsidy, stopped road con- 
“tuction, and generally dam dd ital dit 
ou the part of Pen aLy damped down capital expenditure 
Young to proch.. ai authorities. It is idle for Sir E. Hilton 
in this aan aim the innocence of the Ministry of Health 

himself aucte sn bales by the local expenditure figures 

la don ae say nothing of the Ray Report. 
Arminianiams — any extreme doctrine of economic 
ments exelusivele ; would seek the salvation of Govern- 
repudiate emph Y 10 8 justification by works, but we do 
cellor of the atically the gloomy Calvinism of a Chan- 
hens . Exchequer who bids us live by faith alone. 
flati Ogating any extravagant schemes of an in- 
nature, it is surely possible to suggest means, 


however modest, by which the Government could assist 
trade and industry to turn the corner of the present depres- 
sion. If what is most needed to-day is a rise in prices, 
then it is patently the height of folly to discourage local 
authorities from borrowing for the purpose of creating 
capital assets. Local authorities are of course capable, 
like everybody else, of wasting money ; but at a time when 
idle balances are accumulating in the banks and idle 
persons waiting in vain for employment it is surely a mis- 
take to scrutinise too critically expenditure which, even if 
it offers no very remunerative return in the immediate 
future, at any rate offers employment and creates some 
tangible utility. As Professor Pigou justly observed in a 
recent letter to The Times, ‘* When in doubt expand.”’ 
We would equally dissent from Mr Chamberlain's further 
suggestion that if the policy of public works had ever been 
applicable it is not applicable now. As Mr Churchill 
pointed out, the truth is the exact opposite. So long as 
our currency was linked to gold which was rapidly appre- 
ciating, it was hardly to be expected that public works 
should be effective in creating employment. But does that 
prove that a judicious stimulation must be equally futile 
now that we are no longer bound to pursue a deliberately 
deflationary policy? We believe, on the contrary, that 
within limits an expansive policy would be able to afford 
considerable assistance to industry at the present 
juncture. 

Whenand how should this stimulus be applied? First and 
and foremost is the matter of housing. There the Govern- 
ment has been presented with a unique opportunity of 
helping to abolish one of the gravest blots upon our 
economic system, while at the same time creating employ 
ment in an industry which is notoriously depressed. At 
least a million more houses are badly needed, and though 
interest rates and the price of building materials have 
fallen substantially, it is more than doubtful whether un- 
aided private enterprise can supply the only type of house 
which is within the rent-paying capacity of the slum 
dweller. Yet the Government’s chief contribution to this 
problem has been the much criticised Bill which abolishes 
the Wheatley subsidy. It is true that recently the attitude 
of the Minister of Health appears to have undergone a4 
change for the better, and the assistance promised to the 
building societies is a step in the right direction. But it 
is not enough. What is needed is a planned and con- 
certed ‘‘ drive ’’’ in which the Government, the local 
authorities and the building societies and the private 
builder must co-operate. The subsidy for the smallest 
class of houses is still needed, and local authorities should 
be encouraged to avail themselves of the abundance of 
cheap capital which could be raised most appropriately 
by the creation of a National Housing Corporation. Here 
is work in plenty which under no circumstances could be 
stigmatised under the convenient term of “‘ relief ’’ works. 

Something might be accomplished by way of developing 
the telephone services of the country along the lines advo- 
cated last Wednesday by Mr Lloyd George, who also sug- 
gested land-drainage, afforestation, and land settlement 
and allotments as fields in which the borrowing powers of 
the Government might usefully be employed. Another 
constructive suggestion during the course of the debate 
came from Mr Peat, who pleaded for a revival in a 
modified form of the Trades Facilities Act. Many of our 
industries are still in need of re-equipment. The railways 
are another example. Now that the London Passenger 
Transport Bill has passed its third reading in the House of 
Commons, the L.M.S. and the L.N.E.R. have declared 
their readiness to push on with much-needed schemes for 
the electrification of their suburban lines. Here, too, the 
Government, without undertaking any prodigal commit- 
ments, might lend a helping hand. 

Until it has ‘‘ pegged away ’’ at all these things the 
Government has no excuse for folding its arms and de- 
claring its inability to find remedies for unemployment. 
However small the success which has attended similar 
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efforts during the past ten years, it must be remembered 
that conditions are vastly different to-day. Capital is no 
longer scarce, nor money dear. Deposits are idle, awaiting 
investment. What is lacking is the confidence which will 
enable the wheels of industry to begin revolving. The 
right policy surely is one of a measured but persistent 
expansion applied over as wide a field as possible. 


We do not for one moment imagine that such a policy 
will immediately yield spectacular results, but it should 
result in steady pressure in the right direction. Mean- 
while it is to the world situation that we must look for 
that larger measure of relief for which the country is long- 
ing. Unless the Government is able to evolve a policy 
at the coming Economic Conference which will unite, 
instead of dividing, the forces which are making for a 
liberation of international trade, it will be idle to expect 
any noteworthy recovery of trade in this or, indeed, in 
any other country. And if the Conference should fail, 
Mr Chamberlain may yet prove to be not merely a Mother 
Hubbard, but also a Cassandra. 





THE WORLD AND JAPAN. 


Tne tension between the world and Japan is becoming so 
acute—and this wholly through the fault of Japan—that | 
it is becoming daily more difficult to see how we can | 
escape from a catastrophic solution, in spite of the fact | 
that the way to a just and reasonable and peaceable solu- | 
tion has been pointed out clearly, first in the Lytton 
Report and now in the Report of the Committee of Nine- | 
teen. The world has shown that it desires this solution; | 
it is Japan alone who refuses. And her attitude is such | 
that it may now break the whole of our post-war inter- | 
national system of security into pieces unless Japanese | 
Imperialism first breaks up on the reefs on to which 
Japan’s present rulers are deliberately steering their ship 
of state. 

The draft report of the Committee of Nineteen—on 
the terms of which we commented last week—was pub- 
lished in Geneva on February 17th and was broadcast to 
the world in English on the same day. The full Assembly 
of the League has since met at Geneva, on Tuesday of 
this week, to receive the report from its committee; and 
this Friday, before the present issue of the Economist 
appears, the Assembly will have sat again to deal with 
the report and to consider what action to take. The pur- 
pose of the prorogation of the Assembly’s deliberations 
from Tuesday to Friday has been, of course, to give time 
for a study of the report by the Governments of all States 
members. 

The report itself is an honest and outspoken condem- 
nation of Japan; and the same language was spoken by 
the President of the Assembly, M. Hymans (Belgium), 
on Tuesday. We have still to see what action will be 
taken by Japan on the one part and by the rest of the 
world on the other. At the moment of going to press no 
decisive action has occurred either at Geneva or in the 
Far Eastern theatre of war. 

The effect of the League report on Japanese minds 
seems to have been very like the effect on German minds, 
in 1914, of the stand taken by Great Britain over Bel- 
gium. Unmasked before the world as a treaty-breaker 
and an aggressor, the guilty Power has retorted by going 
into a frenzy of nationalism, in which it is prepared to 
contend that black is white and right is wrong, and to 
defend the paradox by force of arms against all comers. 
If the history of Germany is any guide, this is the mood 
which goes before national downfall. The Japanese Dele- 
gation at Geneva, in its “‘ reply ’’ to the report, urges the 
Assembly to think twice before adopting the report. But 
the boot is on the other foot; for securus judicat orbis 
terrarum; and the League’s verdict really is the world’s 
verdict, considering that it is backed by the United 
States, while the Soviet Government, though it keeps its 
own counsel, is certainly not a dissentient. 

We may take it that the report of the Committee of 
Nineteen will duly have been adopted by the Assembly 
on Friday, before these lines are read; and we may also 
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take it, apparently, that the Japanese Governny 
withdraw its representatives from the Assembly 
the other bodies in session at Geneva, and wil] 
the *‘ resignation "’ of Japan from the League. 
This “* resignation °’ is an ineffective gesture, for soyer | 
reasons. For one thing, Japan cannot possibly hi 


ent wil} 
and from 
announce 


90° © the 
League more harm by nakedly repudiating her Selatan 
than she has done already by flagrantly and deliberately 
breaking them during the past 17 months. For anothe; 


thing, her resignation cannot legally take effect for tw, 
years from the date of notification, and it cannot bee 
to take effect until the would-be quitter has received, from 
her fellow-members, a clean bil! of health in the shape of 
a certificate that she has fultilled her covenants. Thees 
provisions were a necessary part of the constitution of the 
League, and they were not overlooked by the statesmen 
and the lawyers who originally drafted it. Only a simple. 
ton would have drafted a covenant which could be Jega!!y 
evaded by mere notice of resignation on the part of the 
covenant-breaker. Thus the gesture of resignation w)} 
bring Japan nothing de fucto that she has not taken 
already and nothing de jure except a fresh self-conviction 
of being in the wrong—coupled with the forfeiture, 4, 
jure, of her mandate over the ex-German islands north of 
the Equator, if and when the resignation really takes 
legal effect. y 
More serious is the threat of fresh fighting in the Fa 
East on a large scale—and this in Jehol, the Inner Mon. 
golian province which lies just the other side of the Great 
Wall from Peking and Tientsin. In another statement 
issued on Tuesday the Japanese announce that their 
troops will not advance into the Peking and Tientsin dis. 
tricts—unless Chinese troop movements force them to 
do so ‘‘ on strategic grounds.’’ This is ominous, and so 
is the announcement that Japan regards the Great Wall 
as the traditional boundary of China. For, west of Jehol 
and likewise on the outer side of the Wall, there stretches 
away into the interior of Asia a whole string of Chinese 
provinces occupying the region which used to be called 
Inner Mongolia. The Mongols are ‘‘ up against "’ both 
the Chinese, who, in Inner Mongolia, have been swamp- 
ing them with Chinese peasant colonists, and the Rus 
sians, who have procured the transformation of Outer 
Mongolia into a Soviet Republic. The Japanese are 
credibly reported to intend using the Mongols as 4 
Japanese spear-head—or trident with two prongs, which 
will gore China and Russia alike. In fact, there is no 
reason to believe that Jehol marks the bourn of 
Japanese ambitions on the Continent, even if Tientswn 
and Peking remain exempt from a Japanese military 
occupation for the time being. The area of conflict grows 
and grows, and, with it, the danger that the Sino 
Japanese collision may turn into a world catastrophe. 
What is to be done, here and now, to set some bounds 
to the mischief? Japan’s ‘‘ ally,’’ Manchukuo, is sending 
a twenty-four hours’ ultimatum to China to withdraw a! 
Chinese troops from Jehol. The Chinese are not goig 
to obey; and thus Japan—at the moment when she has 
been pilloried as an aggressor after the longest and the 
fairest of trials—is deliberately reopening hostilities af 
which nobody can foresee the end. ae eee 
What can be done to clip Japan’s militaristic wings. 
As has happened before in this Far Eastern affair, the 
constructive action has been taken by the Secretary of 
State at Washington, Mr Stimson. In Congress, a joint 
solution of both Houses has been introduced, to authors 
the President of the United States to join other —— 
in a refusal to ship arms whenever the shipment wou 
promote war. In a memorandum submitted to Congress, 
Mr Stimson supports this resolution with weighty oe 
ments. He argues from experience that an embargo | 
feasible in itself, and that ‘‘ there might be a situation 
which, as a result of investigation and consultation - 
large scale, there was a clear definition agreed upon . 
all the co-operating Powers that one side or the other ¥ 
the aggressor.’’ Mr Stimson adds that ee 
“ it is becoming evident i that this condition is 
easier to realise than used to be believed,” and that * if the Lay 
or any other comprehensive group of important States °°. i 
ed such a verdict, the participation of Ne ie 
States in a general arms embargo would be not merely digait? 
sound but penetionliy necessary to preserve Our national 
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in the closing paragraphs of the memorandum Mr 
Stimson reverts to the thesis, which he first propounded 
publicly last summer, that neutrality is a virtually obso- 
ete status and conception; and he takes issue with the 
view that a neutral is obliged to sell arms to a belligerent, 
r to both belligerents equally. 

Considering that the situation here envisaged by Mr 
Stimson will probably be an accomplished fact before the 
end of this week, the immense importance of this Ameri- 
can State paper is manifest. When the Assembly has 
adopted the Committee of Nineteen’s report, it would be 
monstrous that any Government which was a party to 
this verdict (and what Government will venture to dis- 
sent’) should either itself supply munitions of war to 
Japan or should allow its nationals to supply them to her. 
And since, as Mr Stimson pertinently points out, an arms 
embargo must be international in order to be effective, 
the next step must clearly be consultation between the 
States members of the League on the one part and the 
U.S. and the U.S.8.R. on the other part, with a view to 
putting the necessary arms embargo against Japan into 
elect, 

What is contraband of war? Ask the British Admiralty, 
ho considered the question exhaustively from 1914 to 
(915 and arrived at a very comprehensive interpretation 
{the term. A good working rule would be to place an 
embargo upon the shipment to Japan, from any of the 
parlicipating countries, of any of the commodities which 
ze. Government considered itself entitled, during the 
Var of 1914-18, to intercept from being shipped to Ger- 
many. And what about the sinews of war? If budgetary 
imitation is an effective way of limiting one’s own arma- 
meats, the denial of credits or other forms of financial 
oe - soem would presumably also be an effective 

niting Japan's 

war against Chece? capacity to supply herself for a 
ae oe His Majesty's Government in the United 
S ink about all this?) When Sir John Simon 

; mee & question on the subject from Mr Lans- 
yd e House of Commons this Tuesday, he began 
foes ae unfortunate ‘‘ competently evasive '’ manner. 
eee pressed, he did go so far as to say that the 
Bite fina would be very willing to discover from the 
* the th ag! ven co-operation is possible, % and that 
titude of cemtioone important and urgent.’’ But this 
D seer. enka willingness to explore possibilities is 
British G ‘tute for positive policy; and though the 
unilater ee can scarcely be expected to take the 
Munitions tc 7s placing an embargo on shipments of 
Bhis policy. th pan if no other Power associates itself with 
untry pad e Cabinet will be gravely to blame if this 
lane Miniter. give a strong lead in that direction. The 
a8 far fron,’ JueSstioned in the House on Wednesday, 
he sub; ‘om reassuring. An embargo, he said, must be 
ject of international ment; but when he was 

*d whether the Go sone . | ° 
ment at Geneva te vernment would initiate a move- 

8 poli secure ag rapidly as possible the appli- 

cy which would be approved by the vast 
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majority of opinion in this country, he refrained signi- 
ficantly from answering. We hope that in Monday’s de- 
bate in the House the Government will be pressed to take 
the lead at Geneva in asking for an immediate embargo 
under the auspices of the League, taking it for granted 
that the United States would scarcely refrain from falling 
into line with such an expression of world opinion. 
Indeed, the pronouncement by Mr Stimson, quoted above, 
suggests that the danger is not of the United States’, but 
of the League’s, hanging back, unless Great Britain exer- 
cises its influence courageously in support of the principles 
of international justice and morality. 


ANGLO-AMERICAN TRADE. 


Tue War Debt negotiations between the British and 
American Governments, which are already under way, will 
be largely concerned with the facts of trade between the 
two countries. The British Note of December Ist founded 
the case for cancellation in part upon the disparity between 
our imports from and our exports to the United States and 
upon the shrunken value of that trade. The American 
reply, already hinted at by the American Government and 
more openly emphasised by the Press and by public 
opinion, is to demand some “‘‘ concessions "’ to American 
trade on the part of Great Britain if the American tax- 
payer is to shoulder the burden of the War Debts. We 
propose, therefore, in this article to set out some of the 
statistical facts concerning the trade between the two 
countries. The figures are those of the British Trade 
Returns, except those figures in italics, which are taken 
from, or based on, the American returns. 

The total trade between the two countries in the last 
five years is shown in Table 1. 


TaBLE I1.—TRADE BETWEEN THE UniTep KiInapom AND 
THE UNITED STATES. 





| 1928. | 1929. | 1 





£ £ £ | £ | & 
Brseccccccsceses 7 188,447,519) 195,979,919) 153,496,658 104,009,495 85,671,679 








ports from all foreign 
COUNETIES .........+ee00eee os 226% 
Imports as per cent. of to’ 

imports of United Kingdom 15-8% 
Imports as per cent. of total 


22-71% 20-17% 
16-0% 14-7% 








exports of U.S. .. 16-5% 16°1% 17-6% 
Exports from United King- 
dom 00 U.S......cc2eeeceeere 46,665,706) 45,558,155) 28,704,944 
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The table brings out the following facts :— 

1. Imports into the United Kingdom from the United 
States increased from 1928 to 1929, but with that single 
exception the trend of trade in both directions has been 
steadily downward. 

2. The decline in British exports, however, has Leen 
proportionately greater than that in British imports, with 
the result that the ratio of the former to the latter has 
almost continuously fallen. 

83. The imports of American goods into Great Britain 
have formed a progressively less important part of our 
total imports, whether from all countries or from non- 
British countries alone (with a partial exception in 1932); 
and at the same time the same goods have been an in- 
creasing portion of total American exports. In other 
words, while America has failed to maintain her position 
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item for the two years 1930 and 1931. There was 9 
siderable increase in cotton imports in 1932, and this a 
has probably recaptured its old predominance. The - 
largest items, wheat, tobacco, cotton and petroleum, rm, = 
up 45.8 per cent. of the total in 1928, and only 30 _ 
cent. in 1931. None of the totals for 1932 is yet avail, 
It is probable that Class I will show a further a 
while a net increase in Class II is very likely. In Class Tri 
petroleum imports have probably held up very well. by: 
the tariff impositions during the year have undoubted) 
reduced the other items in this division. ed 
Table III gives similar details of British exports to th 
United States. ’ 
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(£’000.) 
in the British market, her sales to the rest of the world ; 
have slumped even more heavily. Clase I eo we » Drink and §=1928. 1929. 1930. 1931. 19%, 
4. The same is true, with some minor exceptions, of the | Fish ................ se 390 305 (313407 
westbound trade, which has become a smaller part of | Other Class I. .................. 95 938 83 1734 
British exports and, on the whole, a larger part of — ——_ —. 
American imports ; that is to say, America has deteriorated Total, Class I. ......... 1,555 1,245 1,143 1,141 
more than the rest of the world as a market for British | Ces 1J.—Raw Materials, 
goods, but has deteriorated still more as a buyer from|q.) re enh 565 512 599 452 
other countries. ce a cancetad oar as 744 766 548 269 
The situation as a whole can be roughly summarised | Raw wool ............cessseeeeees ‘rr 1,237 386 250 
in the statement that while British purchases of American | Wool noils ........s.ssssseeees 1450 745 409 2847 
goods have been better maintained than American pur- | Other “lass IL. .........+0--. 928 4,427 2235 05 ae 
chases of British goods, the importance of the trade be- Total, Class II. ...... 8,548 7,687 4,175 2,123 
tween the two countries, as measured by the proportion it ‘ 
bears to their total trade, has been growing Jess for Great — 111.—Manufactures. 
ara : BORG encecceceqnynensneonneocenes 631 676 386 8= 41 sti... 
Britain and greater for the United States. Cotton Yarns........ccsseosseeees 637 637 370 219 1% 
The next table gives the importations into the United | Cotton piece-goods ............ 2,532 2,194 1,244 587 4 
Kingdom from the United States during the four years | Cotton lace and net ......... 228 236 401 Cis 
1928 to 1931 of each item which made up more than 1 per IONE «0 scnhiethibinaiigginesh 2,939 2,356 1,259 455 415 
: : REROEREN — cecncecccsscesocseens 838 1,060 764 495 
cent. of the total in the last year. Where the items can | J.on and steel .................. 1,309 1,314 759 37 ... 
be identified in the preliminary returns for 1932, the | Tin blocks, ingots, &c. ...... 2,263 2,798 1,479 517 6 
figures have been added. Dope and cardboard ......... 4 ae as - — 
ORE ccccccccccccccccccscovcccce J 
Taste II.—Imports msto THE Unrrep KINGDOM FROM THE Soon” sooceucnauperocesssensenece 3,521 3,609 2,785 2,409 
UnrtTep STATEs. Jute manufactures ............ 1,682 1,580 778 499 
(£°000.) New ships and boate ......... — R. = = 1% 
Furniture ...cccccccccccccccsccocs 
Class cee Drink and 1928. 1929. 1930. 1931. 1932. | Woollen and worsted tissues = —_— — ao 327 
obacco. BIOGEB.ccccccaveccscccsssocqeccssces ve 
SEEIIIED cdendencwoesteccsecceses 4,914 6,503 4,354 6,554 CHBEED  ccvcccccnccccnscocvecnssces 1,929 2,523 1,500 647 
STD wncusasaneeensdeseses 4,336 4,584 3,611 3,901 ... | Pictures, prints, &c. ......... 534 537 264 246 
ee 6,300 6,712 5,913 4,783 4,180 | Sports goods —.......csssssseees 289 409 221 «1% . 
— iabewinncndeepenesuenen oar a 9,127 3,014 1,460 | Other Class III. ............... 8,766 9,038 6,801 5,252 
ic Alt am aaa 164 1,524 1,290 560 — —_ —_— 
SD - suecannneeseassousesecncces 719 1,642 4 4 71 Total, Class III. ...... 35,185 35,036 21,709 13,744 
Wheat meal and flour ...... 1,419 1,851 2,010 905 237 | Class IV.—Animals ......... 238 324 226 8=102 
SD \deeesttangeetntpieseesecene 3,703 4,485 4,060 2,381 1,645 | Class V.—Parcels Post ...... 1,339 1,268 1,453 1,156 
Unmanufactured tobacco ... 13,053 14,958 12,377 8,339 6,714 a a 
Other Class I. ...........0000005 14,018 13,519 11,352 9,067... I a 46,666 45,558 28,705 18,246 15,0% 
ne maaan cp ean Unaay ~~ | Textiles made up 31 per cent. of the total in 1928 and * 
otal, Giese 5. oe AEP CREED OLETE ARSED per cent. in 1931. The only other large items are leather 
Close I ae Materials, (which also figures in the eastbound trade), tin, the erraue 
Raw cotton .....cccscseeeeeeees 40,700 38,022 19,504 10,050 16,369 | item of new ships and boats, and the ‘* luxury group 
Undressed skins and furs ... 3,398 2,762 2190 1,620 ... | books, curios, pictures and sports goods. ‘The total 8 
Sawn hard wood .............+. 4,441 4,654 4,187 2,752 2,362 | mainly composed ofa greatnumber of miscellaneous items, 
Sawn soft wood ............++. 1,987 2,109 2,191 1,180 901 | most of them goods of high quality. This is strikingly soe 
Other Class II. ...........000 6,194 6,093 5,047 3,937 trated by the fact that the ‘‘ luxury group “ mentione® 
Total, Class II. ...... 56,720 53,620 33,119 79.539 —— | above was larger than any single item in 1929 and was 


exceeded only by linen in the other three years. ys 
clear that the American tariff has prevented the westwa® 
flow of traffic from being in any sense representative © 
the whole of British industry. 


Class II 1.—Manufactures. 
Chemical manufactures other 
than drugs and dyestuffs 1,219 1,533 1,232 1,178 
Electrical goods andappliances 761 1,100 1,948 1,283 


SE a anscathapiestataatainess 2,879 2,285 2,170 2,112 The next two tables illustrate the relative impor 
Machinery  ...........000c+-e++s 8,908 9,654 8891 7.741 ... | of the trade in each of the important items both t a 
I» cnintncsinnnienmernenennss 6,726 8,320 5,224 2,549 1,211| sending and to the receiving country, and the rr 
Petroleum and products...... 19,372 20,039 21,182 10,370 ... | barriers which each has to surmount. Table IV. 8 a 
Motor CAPs.........000000ceeeeeees 4,233 6,302 3,635 1,848 for each important item of British imports from the 
Other Class III. ............... 21,230 22,974 19,837 15,422 States the proportion which it bore in 1931 to the 
—— —— —— —— — | exports of that item from the United States and to 
Total, Class III. ...... 65,328 72,207 64,119 42,502 ... | total imports of that item into the United Kingdom. le 
Class IV.—Animale ......... 6l 85 71 49 ee last column shows the British tariff now applicab 
Clase V.—Parcels Post ...... 2,090 1,908 1,857 1,581 ... | Table V. gives similar information for — s vod 
eee enema tmeiinatiee ene : i vie 
ite eee oe ke 188,848 195,980 153,497 104,009 83,672 the case of some of the specific duties !e 


entering the United States, the average valuation, - 
shown in the American trade statistics, is also g!v@?- 
figures in these two tables are, in some cases, re 
mate, as the categories of the British and A™ 


returns do not always coincide. 


It will be seen that the trade is fairly evenly distributed 
over the three main categories, although the heavy decline 
in the price of cotton has reduced the importance of Class 
II. It is interesting to note that petroleum was the largest 
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Taste IV.—Brrrisn IMPORTS FROM THE UNITED 





States, 1931. 
Proportion Proportion British Customs 
of total of total Duty now 
American’ British leviable. 
Exports. Imports. 
% ei | 
Raw friit ...seseeereeeers 39-8 18-9 3/6 to 9/4 per cwt. 
Tinned fruit....---+++++++ 83-1 65-4* 15% | 
Lard vseseseesreeseerereeees 43-6 80-8* 10% 
tdi ciesetstercenaee 17-3 10-0* 2/- per qr. 
CAL. ceeeeeeee 
Parley..csceeeereeerertee® 90-0 31-2* 10% 
Wheat meal and flour 12-0 22-4* 10% 
Hams «...sesecceesreeeess 81-9 74-0* Free | 
lnmanufactured tobacco 54-6 80- a 9/6 to 10/64 per Ib. 
Raw COLTON ...-ererereers 13-1 37°8 Free 
Undressed skins and furs 39-3 19-4* Free 
Sawn wood peeeeweeeeeneere 32 . 6 19- 7* 10% 
lectrical goods and , 
appliances peseenekantn 10-4 20-6* 20% 
Leather vss. -sceeeeeeeees 37-0 17-4* 10% to 15% 
Bet ceossviesenosininnss 22-4 36-2* 2d. per Ib. 
Petroleum ....---seeeeees 18-6 39-8 8d. per gallon 
Motor CARB .....ceeeeeeeee §-2 58-0 334% 
* These items were free in 1931. 
fasue V.—Britise Exports To THE UNITED States, 1931. 
Propor- Propor- 
tion of tion of American Average 
total total Customs Duty. Valuation. 
British American 
Exports. Imports. 
% % 
a atieinnneil 8-0 7-1 25% 
i ieee 1-3 49-7 Free in 
GO ceresnccscscocesconse 32:1 64-2 $1to$24 per ton. $7-75perton 
Rew Wool.....00000s0 12-1 12-0 24c. to 32c. per lb. 17.2c. per lb 
Wool noils..........0+0. 51-1 94-8 23c. per lb. 66c. per lb. 
Cotton yarns .......+. 2:0 93-5 Up to 37% . 
Cotton piece-goods... 1-6 23-1 Upto 474% 
Cotton lace and net.. 24-6 35-3 60% 
RE claims 17-9 26-4 124% to 30% 
Iron and steel ........ 12°3 13-0 Up to 28% 
Tin blocks, ingots, &e. 36-1 11-7 Free 
dc. per lb., plus 
Paperand cardboard 3-3 8: af 10%,. to eer 
\ Ib., plus 20% 
a 10-4 20-8 45% to 70% 
. en 44-3 44-1 % to 55% 
Jute manufactures... 31:2 7-9 40% 
Woollen and worsted 
a Re 4-5 66-4 {3 per Ib., plus 
; 50% to 60% 
, \n examination of these tables indicates that, with 
er 


vertain obvious exceptions, trade in both directions forms 
ie *‘arger proportion of the imports of the receiving country 


of ‘tan of the exports of the sending country. In this 
a ‘spect, therefore, the facts of trade bear out the general 
vs ag oan contention that each country should regard 
"i a — as an important source of goods which it 
. al Sather than as a potential market for its own ex- 
* ports. The tables also show very clearly the different 


‘ature of the British and American customs tariffs. It 


eee that of the four most important items of 
: parse the United States to the United Kingdom one 
aac = 8 and two are subjected only to revenue 
with the 2 are passed on to the consumer. The contrast 
a merican duties is very striking. 
Pes a —_ has been compiled in an endeavour to 
neue pated of the depreciation of sterling on British 
st cea trade. The figures refer to the first 
silees “eraabe each of the last three years. A com- 
tendencien vo _ oe and 1931 should therefore reveal the 
the gold stana eh were at work before the suspension of 
a: : ey in September, 1931; and comparison of 
UsPension, “4 eo demonstrate the effects of that 
National Goy Cugh it must be remembered that the 


latter half dimen experiments also fall in this 
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Taste VI.—PERCENTAGE CHANGES IN BRITISH AND AMERICAN 
TRADE. 


(First Nine Months of each Year.) 





British Trade. | American Trade. 








Imports into | Exports from | Imports into Exports from 
United United | United United 
Trade With | *inedom. Kingdom States. States. 
 ansnspmestnshsnconenyieaseeranunnedsnnmniantsteetinennngnenreinesrantes tabs eoneistAaeene 
| Pall | Fal | Fall | Fal | Fa | Fall | Fal | Fall 
between between | bet ween| between bet ween |between|between| between 
| 1930 & | 1931 & | 1950 & | 1931 & | 1930 & | 1931 & | 1950 & | 1931 & 
j 1951. | 1932. | 1951.| 1952.) 1931. ] 1952.) 1951. | 1952. 
9 9 % 9 % % % % 
United States .... _&s ~19-2 |~40°9 |-15-4} 2 ee : 


United Kingdom 
British Empire (ex. 
United Kingdom 
and South Africa) |—21-5 |+ 1:2 |~35-1 |— 1-8 |—39-0 |—41-1 |—40-8 |—38:1 
Other countries 
with gold curren- 
GEIB cenccccecescose 
Do., with depre- 
ciated currencies 


~25-8 |—47-2 |- 34-4 |-35-1 





—16-3 |— 36-4 |—32:1 |—14-3 
—21°8 |— 9-3 
-21°0 |—16-°3 


-33-7 |~33-2 |-45-9 |—25-2 
~31-6 |~ 5°3 |—25-9 |—36-2 |—26-5 |—43-0 





—33-6 |- 2 |-a8-6 ~ 37-2 |-37-7 35-5 








The figures of our trade with America as shown by the 
British returns and of trade with Britain as shown by 
the American returns refer to much the same physical 
trade—though in the one case they are based on values 
at British port and in the other on values at American 
port, a second difference being that the American figures 
include goods from other sources reshipped from Great 
Britain, whereas our figures include only goods of British 
origin. Considerations of this kind account for the minor 
differences in the percentage declines shown between 1930 
and 1931. The much greater differences shown in the 
percentage fall in 1932, are of course, due to the fact that 
our returns are valued in sterling, whereas the American 
returns are measured in gold dollars and therefore show a 
much greater percentage decline. 

The table shows that the depreciation of sterling does 
not appear to have conferred any particular benefits upon 
British exporters to the United States. The rate of de- 
cline of our exports between 1931 and 1932 when measured 
in dollars not only exceeded the rate of decline in the 
previous year, but it was also in excess of the falling off 
of any other category of American imports. Our figures 
show, moreover, that it was greater than the decline of 
our exports in other directions. According to the 
American figures, it also exceeded the rate of decline of 
American exports to the United Kingdom. There is, thus, 
no shred of support in these figures for the charge that 
America has been suffering from our ‘“‘ exchange 
dumping.”’ 

Generalisations from these data must be made with 
great caution. But certain facts stand out clearly. The 
most outstanding is that the United States has for years 
been deriving not only greater, but increasingly greater, 
‘‘ benefit ’’ (in the accepted jargon of tariff bargaining) 
from the trade between the two countries than Great 
Britain. Nevertheless, the American tariff has been 
mercilessly applied to British exports and has forced them 
to be restricted very largely to special categories of high 
quality goods. American exports to Great Britain, on 
the other hand, have been largely untaxed until last year. 
Even now, at least a third of the total imports are 
admitted either free or subject only to revenue duties, and 
the duties on the remainder are moderate. The scope for 
‘* concessions ’’ to American exports by reducing the 
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British duties is therefore small. However, most of the 
goods which we purchase from America are raw materials 
for British industry, the finished product being shipped 
back, in a small proportion of cases, to the United States. 
A lowering of the American tariff on British goods would, 
therefore, be the most certain method of increasing our 
purchases of American materials. 





THE WHEAT OUTLOOK. 


In our last survey of the international wheat situation, 
published in the Economist of October 15th, we reached 
the Gonclusion that a substantial rise in wheat prices was 
highly improbable. This forecast has been fully borne out 
by recent events. Between October and December, 
quotations in Winnipeg declined from 46 cents per bushel 
(No. 1 Northern Manitoba) to 40 cents per bushel, which 
was the lowest level ever recorded. During January prices 
recovered to about 46 cents per bushel, and since then 
quotations have fluctuated narrowly around that level. 

In view of the fact that statistical evidence of world 
production in 1932 is now available, the time is opportune 
for an examination of the prospects of wheat during the 
remainder of the current season ending on July 31st next. 
The following table shows the world’s wheat prodyction by 
continents during recent years as estimated by the Inter- 
national Institute of Agriculture :— 


Wor.up’s WHeat PRODUCTION. 
(In millions of bushels.) 


| 1927. | 1928. | 1929. | 1930 | 1931. | 1932. 

















A a 1,275 1,411 1,453 1,363 1,433 1,488 
North America ......... 1,371 1,492 1,128 1,290 1,238 1,168 
South America ......... 338 400 220 272 268 276 
 snowseencncnsevccesos 393 342 382 458 408 393 
On 118 118 135 118 | 132 132 
Soccercescececs 128 169 136 220 195 206 
een 3,623 3,932 3,454 3,721 5,674 3,663 
U8.8.R | 97 808 698 988 











* Excluding China, Iraq, Persia and Turkey 

It will be seen that the world’s wheat production in 1932 
(exclusive of China, Iraq, Persia, Turkey and the 
U.S8.8.R.) was approximately equal to the harvest of the 
preceding year. The area under the cereal, at 240.8 
million acres, showed an increase of 4.9 million acres on 
1931. Although figures of the wheat harvest in the 
U.8.8.R. have not been published since 1930, the area 
under cultivation in that country was reduced in 1982 
from 92.1 million acres to 85.9 million acres, and the yield 
was unsatisfactory. The yield of the European harvest 
exceeded that of 1931 by about 50 million bushels, despite 
a slightly lower acreage. The aggregate production of 
Jugoslavia, Hungary and Roumania, which are the chief 
exporting countries of Europe, declined from 307 million 
bushels in 1931 to 172 million bushels in 1932. This heavy 
reduction was due to the decrease in the area under wheat, 
from 17.9 million acres to 15.8 million acres, and to a 
lower yield per acre. On the other hand, the principal 
importing countries harvested bumper crops. Not only 
wns the yield per acre in France, Germany and Italy sub- 
stantially higher than in 1931, but the area under culti- 
vation was increased from 30.1 million acres to 31 million 
acres under the stimulus of protective import duties. 

The North American crop showed a reduction of 70 
million bushels on the preceding year. This decline was 
due chiefly to the partial failure of the United States crop, 
which yielded only 727 million bushels as compared with 
900 million bushels in 1931, although the area under cul- 
tivation remained unchanged at about 55 million acres. 
On the other hand, Canada not only increased the acre- 
age under wheat from 26.1 million acres to 27.2 million 
acres, but the yield per acre showed a substantial advance 
on 1981. The total harvest, at 429 million bushels, ex- 
ceeded the preceding year’s yield by 108 million bushels. 
In South America, Argentina harvested 231 million 
bushels, against 220 million bushels in 1931, and the area 
under wheat, at 19.8 million acres, showed an increase of 
2.5 million acres. Similarly, Australia extended her area 
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under the cereal from 14.5 million acres to 15.9 mi}; 
acres, and her harvest is estimated to have yielded on 
million bushels, as compared with 190 million bushels iz 
1951. 


Owing to the poor crops in Eastern European countri 
in the U.S.S.R., and in the United States, the world’ 
exportable surplus during the current season endin Tuk 
31, 1933, will be considerably smaller than a voc. 
But in view of the heavy crops harvested in Euro = 
importing countries, coupled with severe earn 
strictions, the volume of wheat sold abroad by exporting 
countries will probably be even smaller than the Solel 
quantity of new wheat available for export. The pesihien 
of supply and demand during the current season ag on 
pared with recent years has been estimated by the Inter. 
national Institute of Agriculture as follows :— . 


(In millions of bushels.) 


= 


| 











} 
| -orld’s y | Exportable} Average pri 
Season ended comnts a. stocks at No. 1 Marhots 
July Sist. Surplus, ments. | fndof Winnipeg 
| © | Season, | $ per bushel. 
| 
Oe ie sae | 1,066 8200 | lots 1-46 
MD eiiatidgitliamesuesindll 1,122 810 312 | i-45 
> : desskbousndegudlidta | 1,419 927 | 492 | 24 
SI niin theteaieatiaahas 1,101 627 474 1-24 
a a 1,378 823 555 | 0-65 
Spain ~ 1370 800 510 | 59 
cette 1,260 630 630 | )-4aF 
i 
* Kstimated t February 15th. 


While the world’s exportable surplus during the season 
ending July 31st next is estimated to be about 110 million 
bushels smaller than in the preceding season, the reduc. 
tion in the world’s import requirements is put at 17) 
million bushels. As a consequence, another 60 million 
bushels will probably be added to stocks. On the assump- 
tion that these estimates are reasonably accurate, the 
prospects for the wheat grower in exporting countries ar 
far from bright. 


In any case, statistics of international trade during the 
current season record a heavy decline. According to Mr 
G. Broomhall, the total quantity of wheat, and flour m 
terms of wheat, shipped from August 1, 1932, to February 
11, 1933, amounted to 332 million bushels, as compared 
with 426 million bushels during the corresponding perio 
a year ago. The decline in imports has been most pr- 
nounced in the case of European countries, but shipments 
to other countries have so far also been substantial) 
smaller than a year ago, a feature which suggests thst 
sanguine expectations of increased Oriental takings sr 
not likely to be realised. 


Until the end of the calendar year of 1932, the inter 
national markets were dominated by Canada, whose & 
ports during the first four months of the current seasw@ 
totalled 120 million bushels, against 82 million bushels 
in the corresponding period a year ago. Figures of the e& 
ports of the United States, at 174 million bushels, showe 
a reduction of about 29 million bushels on the preceding 
year, and the decline in Russian exports from 58 millot 
bushels to 12 million bushels has been even more pm 
nounced. As a result of the activities of the Federal Fam 
Board in the United States, prices in that country hav 
been consistently higher than in other exporting centres 
In consequence, the proportion of the surplus ov 
domestic requirements sold abroad has declined 
tinuously during recent years from 61 per cent. durti 
the season ended July, 1928, to 26 per cent. in the pa 
season. During the current season, the United States * 
not expected to export more than about 12 per cent. a 
her exportable surplus. 


Towards the end of 1932, Australia and Argento 
entered the international wheat market as keen © 
petitors of Canada. As the two granaries of the ao 
Hemisphere do not have the storing capacity of —_ 
and the United States, they are expected to market 
surplus freely during the remainder of the season 
heavy pressure of supplies from these two countries . 
from Canada, coupled with protective measures taken Of 
European countries, will probably prevent any appre“ 
rise in prices during the remainder of the season”. 
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THE STANDSTILL AGREEMENT. 


German ‘‘ Standstill * Agreement, which re- 
slaces for @ further period of twelve oe the ee 
expiring oD February 28th, was initialled in Berlin last 
yeek, As foreshadowed in these columns last December, 
ao attempt has been made to provide a “ final solution. 
No grandiose scheme of funding or repayment by instal- 
ments is in contemplation; indeed, the 10 per cent. re- 
iyetion of credit lines provided for under the 1932 agree- 
went gives place this year to a reduction of 5 per cent. 
the principal feature of the agreement is the extension of 
Ciguse 10, the so-called * Swiss clause.’ Under the old 
wreement creditors were entitled—but only with the 
sanction of the Reichsbank—to demand repayment in 
geichsmarks of unsecured cash advances to a yearly 
mount of 50 per cent. of their claims on banks and 80 per 
opt. of their claims on other debtors. Such mark repay- 
nents were to be used for capital investments in Germany 
nd blocked for five years. The facility is now given un- 
nditionally to all eredits, secured and unsecured; but 
he limitation on the rate of repayment of secured credits 
¢ non-banking debtors is kept to 20 per cent. In the 
yse of acceptance credits to banks, only 30 per cent. 
van be demanded each year, while of acceptances of non- 
anking firms only 15 per cent, is permitted. Moreover, 
n addition to these limitations on the proportionate re- 
payments by individual firms, creditors are only allowed 
to convert annually 20 per cent. of their total claims on all 
yanks, 15 per cent. of their advances to non-bankers and 
\) per cent. of the acceptances of non-bankers. While 
this certainly represents a step forward, it is considerably 
ess than what had been hoped for in many quarters last 
wtumn, The unfreezing of the debtor position within 
Germany, Which both Germans and creditors unite in 
regarding as desirable, looks like proving a slow proceed- 
ng. 
While the new facilities for demanding repayment are 
rather disappointing, the improved machinery and 
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‘sciliies for utilising the ‘* blocked’’ marks, now 
} \ registered ’’ marks, comes on 
d the whole up to expectations. Investments are permitted 
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Moreover, short-term advances and deposits with a 
iimumum duration of one month can now be made, a pro- 
Vi8100 of particular importance. Investments or credits 
a foreign currencies are made subject to the veto of 
‘te Reichsbank, which has power to give general permis- 
sion for any class of investment. Registered marks may 
ve employed for tourist and travel expenditure, but there 
00 mention of their use for ‘* additional exports.’’ This, 
presumad.y, means that the Reichsbank will as hitherto 
‘ave complete freedom to decide on release for this pur- 
! In addition to all these facilities, creditors will 
pave the option of investing in loans of the German 
denominated in foreign currencies. The whole 
hery is to be under the control of the Reichsbank, 
‘eh will establish a trustee organisation to manage the 
gistered mark accounts and investments. All these are 
“ comp.etely freed from control in five years. They 
at s menotenned from one creditor to another without 
stichon, but apparently other transfers are subject to 


tay ‘emaining alterations of the 1982 agreement are of 
hich ee There is a provision, the significance of 
“ul be discussed laterythat in the event of fresh 
duration ote granted to German firms for a minimum 
ate one year, 20 per cent. of the ‘‘ availment ”’ of 
cian real — be released out of the creditor's 
fees _ Maximum interest rates on the various 
sy of credits are, it is reported, to be reduced by 
Per cent., a concession which will scarcely affect 

ng to the low Money rates now current. The 

uction of credit lines which we have already 
berman. .* if report is to be believed, fought by the 
minst the reduet; moment and eventually traded 
bendoned teen of rates. The creditors have now 
Opposition to the gradual repayment of 
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the Central Bank credit to the Reichsbank, which was a 
bone of contention last year. 

Such are the main provisions modifying the 1982 agree- 
ment. They are perhaps not ambitious and may give rise 
to some disappointment, but they are doubtless the best 
that could be obtained. They are noticeably elastic and 
their value will depend to a great extent upon the policy 
of the Reichsbank. This is particularly the case with the 
extensions to the ‘‘ Swiss clause.’’ Liberally handled, 
this clause will permit of interim exchanges of credits be- 
tween unwilling creditors ready to take a loss and willing 
creditors ; it will improve the German balance of payments 
by encouraging tourist traffic and additional exports; it 
will further fresh investment in Germany by facilitating 
the purchase of registered marks at a discount; and it 
will gradually improve the domestic credit position 
and force accommodations with unsound debtors. But 
its scope should not be over-estimated. It is calculated 
that the total mark repayments which may be demanded 
in a year are about Rm. 600 millions, or about one-sixth 
of the Rm. 3,700 millions remaining under the Standstill 
Agreement. Even taking into consideration the possi- 
bility of additional voluntary repayments, it is not ex- 
pected that more than, say, Rm. 400 millions will actually 
be converted into registered marks. 

Thus even if the Reichsbank’s transfer policy is liberal 
the probable effect of the clause on the exchange position 
will not be very great. This has been undoubtedly one 
of the main German objectives, for it is obvious that the 
Germans still regard the exchange position as exceed- 
ingly precarious. The German balance of payments is no 
less difficult to estimate accurately than that of most 
other nations. During the last two years it has undoub- 
tedly permitted the repayment of a huge volume of long- 
and short-term foreign debt. This year, however, par- 
ticularly in the light of the recent fall in the monthly 
export surplus to Rm. 23 millions, it looks as though it 
would barely provide for debt service. This is not unduly 
alarming in view of the general strangulation of trade, 
but it cannot of itself produce what is really needed—a 
change in the “‘ standstill ’’ attitude and the substitution 
of willing for unwilling creditors. Moreover there is one 
very important factor which obviously exercises the minds 
of the Germans. In the event of a German trade revival 
sufficient to absorb a proportion of the vast numbers of 
unemployed the necessary purchases of raw material 
would have to be financed on credit. The same thing 
would happen if the desirable consummation of a rise in 
world wholesale prices could be achieved, since obviously 
in neither case would exports be likely to show the neces- 
sary immediate expansion. This is why the Germans 
have laid such stress on keeping unused credit lines open 
and have placed a bonus on the grant of fresh credits by 
freeing 20 per cent. of the amount in registered marks. 

Reflection shows in fact that if the unfreezing of the 
Standstill credits is to be speeded up and a revival of 
trade produced, with its stimulating effect on the whole 
Central European position, there must be some influx of 
fresh capital into Germany. But this is entirely depen- 
dent on a revival of confidence, and emphasises the vital 
importance of the World Economic Conference. If its 
results give some prospect of general recovery, and if 
political conditions within Germany settle down, there 
will be abundant justification for foreign investment. In 
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the last few years Germany has repaid in one way and 
another so large an amount of foreign debt that the rein- 
vestment of a portion of it would be sufficient to solve 
the Standstill problem and finance a revival of trade. The 
new agreement has established the machinery and points 
the way. 





Notes of the Week. 


India in the Commons.—The debate on India in the 
House of Commons last Wednesday was well worth 
while, for it ended in a division which showed that the 
well-organised propaganda of the diehard Conservatives 
against granting responsibility at the centre has made no 
headway whatever in Parliament. Indeed, the mal- 
contents fell one short of the number who supported Mr 
Churchill on the same issue fifteen months ago. They were 
defeated by 297 to 42. Indeed, the division taken in 
conjunction with that part of Sir Samuel Hoare’s speech 
which dealt with the constitutional issue, should go far to 
reassure Indian opinion that this country is determined 
to go straightforward along the road of reform, and that 
there is no intention here of going back on the principles 
agreed at the three Round Table Conferences. These 
principles formed, and still form, the basis of the 
Government's policy. Without responsibility at the 
centre we cannot expect co-operation, and government 
without co-operation cannot long be successfully pursued. 
The Government, however, Sir Samuel added, had not 
changed its attitude regarding essential safeguards, 
and the Select Committee stage would give the 
House the opportunity of satisfying itself that they would 
be really effective. So far as law and order was concerned, 
the Secretary of State was justified in pointing to the 
fact that while the situation elsewhere, and in particular 
in other Asiatic countries, has been deteriorating, that in 
India has been improving. But India is still full of 
political prisoners; and though Sir Samuel Hoare ex- 
pressed his earnest desire to co-operate with all parties 
he was not prepared for a general release until there was 
an assurance that civil disobedience will cease. Is the 
time not nearly ripe to secure a truce in this matter, and 
is the Government of India really making any effort to 
attain it? 


The Roosevelt Administration——When Mr Roosevelt 
escaped assassination at Miami last week, the world 
escaped not merely a personal tragedy, but a political 
disaster. Mr Roosevelt's death at so critical a moment 
would have thrown not only America, but world politics 
into a state of chaos from which a successor of the type 
of Mr Garner—Western isolationist and ‘‘ machine 
politician ’’ as he is—would be little likely to rescue us. 
As it is, Mr Roosevelt's first appointments to 
his Cabinet have occasioned surprise only because 
of the elderliness of the successful candidates. 
Senator Cordell Hull, the new Secretary of State, is 
known in Europe chiefly as an advocate of tariff reduc- 
tions. In the United States, however, he made his name 
as the creator of the Federal income tax under President 
Wilson, and he has recently proposed the completion of 
his work by the abolition of tax-free securities, which up 
to the present have prevented the tax from being either 
really progressive or sufficiently productive. Senator 
Glass has refused the Secretaryship of the Treasury, to 
which Mr. William H, Woodin has been appointed. As 
the Senate has refused since November to confirm any of 
Mr Hoover’s appointments, over two thousand posts of 
major importance are vacant, including the chairmanship 
and presidency of the Reconstruction Finance Corpora- 
tion and two seats on the Federal Reserve Board. The 
task of filling these vacancies, as well as those which will 
occur on March 4th, will absorb most of the new Presi- 
dent’s energies for some time after his inauguration. As 
if his burdens were not already sufficient, Congress has 
decided to give him full power to reorganise the whole 
Executive Government, subject only to a veto of two- 
thirds of both Houses. Four months of confused in- 
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action are therefore to be followed b 

tion of responsibility that a ‘ aioe oo naan 
certain to develop. Meanwhile, the expiring ie Seat 
suddenly decided to take the first step in repediing 
hibition, and a Constitutional amendment to - ie - 
famous Eighteenth has been adopted by the oe = 
House of Representatives by 63 votes to 23 and ~ om 
121, respectively. This deathbed repentance an 
more surprising, since the very same Congress. wher . 
was elected in 1930, had a *‘ Dry” majority of ni 
thirds. The amendment now goes to the States, wh ci 
is to be submitted to conventions specially elected for th 
purpose, and not, as is usual, to the legislatures Th 
procedure has presumably been selected because ai by 
conventions will be less subject to ‘‘ lobbying "- a 
will also reduce the chances of pressure being pur al 
them from Washington. Ratification by the re: ; ne 
number of States is by no means certain, as any twelve 
States, however small, can block the way. New Yo) 
however, is already proposing to allow local option, ¢ 
subject the industry to heavy taxation (the proceeds ts 
be devoted to temperance propaganda), and to prob ha 
all advertising of liquor. x 





The Week in Germany.—This week, again, the tide « 
reaction in Germany has been flowing as boisterously 4 
ever. In an ¢lection speech at Stuttgart on February 15th 
Herr Hitler has openly declared, for the second time, thgt 
he intends to stay in power whatever the result of the 
elections may be. Socialist as well as Communist meet. 
ings are being banned; and on February 18th, Germanig. 
the organ of the Catholic Centre Party, was banned fo 
three days—though, after the first day, this suspension 
was rescinded by Captain Goring. Candidates fa 
entrance into German universities are henceforth to pie 
a test of political opinion as well as of moral character 
and intellectual attainments. The Prussian police har 
been ordered by Captain Goring to give their active sup- 
port to the Nazis and the Stahlhelm and to combat “ sub- 
versive ’’ organisations by “‘ drastic methods.'’ ‘Com 
munist terrorist acts and attacks are to be proceeded 
against with ruthless severity, and, when necessary 
weapons must be ruthlessly used. Police officers who » 
the execution of this duty use their fire-arms will be sup 
ported by me, without regard to the effect of their shots, 
on the other hand, officers who fail from false consider- 
ateness may expect disciplinary measures.’’ By |att 
Monday, the total of deaths from political violence 2 
Germany since the New Year had risen to at least © 
of whom 18 were Nazis, 34 Communists (‘‘ a generic tem 
including many people who are just poor,” writes the 
Berlin correspondent of the Times), 9 Socialists, 10 ino 
cent passers-by, and two police officers. Considering the 
heaviness of the additional casualties this week, the ls 
must now be approaching three figures. The most extr 
ordinary feature of this Nazi wave of exaltation has beet 
a new tendency to ‘‘ take-on "’ not only the Communist 
but the Social-Democrats, and not only the Social-Deme 
crats, but the Catholics into the bargain. On Sunday 
night, in Cologne, which is the capital of the Cathobe 
Rhineland and Westphalia, Hitler (himself a Catholic 
made a slashing attack upon the Centre Party in 6 puble 
meeting. A public meeting addressed by Dr. Brunive” 
the Bavarian territory of the Rhenish Palatinate has been 
followed by a clash between Catholics and Nazis in whit 
thirteen persons have been injured, though happily 5% 
of the casualties have been fatal in this case. The Crefe# 
disturbances, however, appear to have caused some ©? 
cern even to Herr Hitler, who hag now warned his fo.- 
lowers not to attend opposition meetings or allow thet 
selves to be misled by ‘‘ provocative elements we 
seeking under the cloak of the Party to embarrass ° 
National Socialist Party by breaking up °F disturbing 
Centre meetings.”’ He warned the Centre, however, a 
if it ‘‘ supports Marxism by attacks against our ™ d 
ment,’’ he will ‘‘ challenge the attacks and one 
them ’’; and, though Hitler may thus be tryné ead 
compromise irrevocably the possibility of 4 post-clec 
working agreement with the Centre, the tone of “ jot 
Press against the Centre Party is significantly truc 
A further item of news is that Dr. Frick, the 
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the Interior of the Reich, is in conflict with the three 
Southern Governments of Bavaria, Wiirtemberg and 
Baden because they have all refused to act as his instru- 
ments in his campaign against the liberty of the press. 
So much for the Nazi campaign ** on the home front.’’ 
On the German attitude at the Disarmament Conference 


we comment below. 


eee 





France versus Germany at Geneva.—After its victory 
in the Chamber over the Budget, the Daladier Govern- 
ment is making a brave fight, both at home and abroad, 
though the Prime Minister's financial policy is being 
tacked from both the Right and the Left, while at 
Geneva M. Pierre Cot has earned the distinction of being 
censured both by bis German colleague Herr Nadolny 
nd by the Nationalist Press of France for the same 
speech at the Disarmament Conference. We deal in 
another note with M. Cot’s constructive suggestions on 
the Madariaga Committee on Monday for solving the air 
problem. The speech which has got M. Cot into such hot 
water was delivered in the General Committee of the Dis- 
grmament Conference on February 17th. On this ocea- 
son the French delegate, speaking for his Government, 
went far further than France had ever gone before towards 
fering Germany an eventual equality of land armaments 
on the Swiss militia basis. M. Cot proposed the abolition 
{ long-service professional forces, in favour of short-term 
conseript forces with limited effectives. He proposed, as 
the standard to be aimed at, a service of from eight to 
nine months, including the period of reserve; he an- 
nounced that France would accept the same proportion of 
officers as the other Great Powers, and he suggested that 
the necessary adaptation should be carried out in two 
stages of from three to four years. Herr Nadolny took 
offence at @ passing reference in M. Cot’s speech to the 
German “* private armies.’’ But the German delegate’s 
sensitiveness can scarcely be regarded as reasonable, con- 
sidering that the Government which he represents is 
apparently engaged at this moment in making two of 
three private armies official, in spite of the provisions of 
the Peace Treaty. Moreover, on the substance of M. 
Cot’s proposal, a general reduction of all national armies 
toa standardised militia system obviously offers an avenue 
for regularising the Brown Army and the Stahlhelm—or 
for that matter the Fascist Militia—if the German and 
ltalian Governments so desire. The French Nationalist 
Press, of course, has been attacking M. Cot for betraying 
French national interests, when the truth is that he is 
trying to save the situation for France—and for every- 
vody—at the eleventh hour. The unreasonableness of 
the German attitude was underlined on Wednesday, when 
Herr Nadolny, who legitimately urged that the suppres- 
sion of offensive weapons was also essential, proposed « 
resolution that the General Committee should take a 
decision on the limitation of permitted war material before 
pronouncing on the principle of standardisation of armed 
types. This proposal, which ran counter to the Com- 
mittee’s programme of work, was ruled out of order by 
‘he chairman, Mr Henderson—a decision which appears 
‘o have caused great umbrage among the German delega- 
ion, We can find little to justify the German attitude, 
Which suggests either that Germany insists at all costs on 
Preserving a highly trained long-service Reichswehr, or 
that Herr Hitler's Government is disposed deliberately to 
*ostruct the work of the Conference. 





Disarmament in the Air.—The British proposals for dis- 
“uatnent in the air were discussed on the General Com- 
mittee of the Disarmament Conference on February 15th, 
‘nd Were then referred to a committee of eighteen under 
™ chairmanship of Sefior Madariaga (Spain). On the 
- Ga. Vommittee the only important motion was one by 
smied or (United States) to the effect that the proposed 
Staten of civil aviation should not apply to the United 
; ek but Mr. Gibson eventually withdrew this in ex- 
edna for a reservation in more general terms. The first 

“a ie of the Madariaga Committee, when it met on 
coed: mh Were inconclusive and unsatisfactory. The pro- 
posal 88 Opened with an exposition of the British pro- 

8 by the British Secretary of State for Air, Lord 
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Londonderry. He announced that the Government of the 
United Kingdom were ‘* prepared to subscribe to universal 
acceptance of the abolition of naval and military aircraft 
and of air bombing '’—except for police purposes—pro- 
vided that an effective scheme could be devised for the 
international control of civil aviation which would prevent 
all possibility of the misuse of civil aircraft for military 
purposes. We greatly regret the ‘* police ’’ exception ; for if 
it 18 morally indefensible to bomb foreigners from the air, 
can it be right to bomb our own fellow-subjects—even 
when they are wild tribesmen with dark skins? And if 
the alr Weapon is a danger to humanity, it is surely almost 
insanely short-sighted, morals apart, to keep it on a 
lawful footing for police purposes and then to suppose 
that a water-tight compartment can be set up between 
national ** police work ’’ and international warfare. On 
the main issue, however, we approve Lord Londonderry’s 
exposition, in spite of its rather Laodicean tone. It did, 
at any rate, state the problem in plain terms; and this 
plain statement served as a touchstone for the attitude 
of the other delegations. The German and the Italian 
delegates were both, unfortunately, evasive or obstrue- 
tive. On the other hand, the French representative, M. 
Pierre Cot, bravely grasped the nettle. He proposed that 
the civil aviation business should be internationalised and 
that an international air force should be created; and, 
taken together, these two proposals do show how the 
problem could genuinely be solved. If all civil aireraft 
were internationally owned, the difficulty of unlawfully 
converting local civil aireraft into instruments of national 
aggression would evidently be vastly increased. And, if 
the worst came to the worst, an international force of 
swift and powerful fighters might effectively disperse 
a fleet of national civil aircraft which had been surrep- 
titiously converted into bombers in order to attack another 
nation’s civil population. If the British Government 
cling to the use of aireraft for police, the French Govern- 
ment have shown the sphere in which this police work 
should be done. And why should not the ownership and 
operation of aircraft be internationalised, just as much as 
the oil industry or the cinematograph industry? From 
the point of view even of the private owner of a Moth, 
national frontiers are now meaningless. If he goes any 
distance at all, he will land in foreign territory. Flying 
is supra-national in its very nature. And if the inter- 
nationalisation of civil aviation is not only a business con- 
venience but also a safeguard against being bombed 
wholesale without notice, then surely the case for it is 
overwhelming. 


Arms Smuggling Through Austria.—The reports of the 
smuggling—actual or intended—of small arms and aero- 
planes into Hungary from Italy via Austria were so serious 
that the French Government had every justification for 
addressing a strong Note to the Austrian Government on 
the subject, and we are glad that the British Govern- 
ment associated itself with this step. The Franco-British 
Note, which was apparently delivered on February 11th, 
demanded from the Austrian Government, within a fort- 
night, a notification on oath that the arms lodged, for re- 
conditioning, at the Hirtenberg cartridge factory in Austria 
had either been returned to the Italian consignor or been 
destroyed. A solution was found this Monday, when the 
Austrian Ambassador in London called upon Sir John 
Simon (as the latter announced on Tuesday in the House 
of Commons) and informed him that the Italian Govern- 
ment, for their part, were prepared to agree that the arms 
in question, which were sent to Austria for the purpose of 
being reconditioned, should be sent back to Italy as soon as 
possible after the fulfilment of the contract for recondi- 
tioning. The Ambassador added that some of the arms 
had actually been sent back to Italy already, and that the 
return of the remainder would be vouched for in due course 
by Austrian Customs certificates. The British Govern- 
ment is wisely taking the line that the question might be 
considered closed by a general acceptance of this proposal 
—a proposal which obviates the transit of the arms to a 
Hungarian destination without too much damage to 
Italian and Austrian public faces. So far, so good. But 


what about the aeroplanes ? 
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The Little Entente.—Latterly, the Little Entente has 
not been feeling well, and it has prudently taken a tonic. 
Last week, there was first initiated at Belgrade and then 
signed at Geneva—by the Foreign Ministers of the three 
participant States—a new ‘‘ Statute ’’ or ‘‘ Pact of Reor- 
ganisation ’’ which, on paper, makes the Little Entente 
a more effective affair than it has ever been yet. If this 
new instrument proves to mean in practice what it says 
in formule, the effect will be to give Czechoslovakia, 
Jugoslavia and Roumania a much more closely unified 
foreign policy than has been achieved, for example, by 
the States Members of the British Commonwealth. Each 
of the three States has now renounced the right of con- 
cluding any treaties without consulting its two partners; 
and the common conduct of the tripartite foreign policy 
is to be secured by the establishment of a permanent 
council consisting of the three Ministers for Foreign 
Affairs. This council is to meet at least three times a 
year—one of the annual meeting places being Geneva— 
and it is to be assisted by a permanent bureau, of which 
a section will be working at Geneva continuously. There 
is also to be a common economic council; for economic 
agreements with outside parties are to come under the 
rule of consultation, if they are such as might have im- 
portant political consequences. The navigation of the 

Danube, railway and air traffic, posts, telegraphs and 
telephones, broadcasting, and the development of econo- 

mic relations with one another in general and of preferen- 

tial tariff arrangements in particular—these are some of 
the economic matters that are to come under this com- 
mon management. The instinct to put the partnership 
on an economic as well as a political and military basis is 
obviously sound; but at the same time the economic 
touch-stone reveals the Little Entente’s weakness. For 
how can these three South-East European countries make 
any economic progress by themselves, without the col- 
laboration of Hungary and Bulgaria, not to speak of 
Greece and Poland? As for the political aspect of the 
new Statute, we interpret it as a confession of weakness 
rather than a demonstration of strength. For ententes, 
like other feminine creatures, would scarcely go in undis- 
guisedly for rejuvenation until they felt themselves seri- 
ously the worse for wear. We do not blame the Little 

Entente for feeling anxious. It is not only that at least 

two of its three members—that is to say, Jugoslavia and 

Roumania—are in a parlous condition internally. There 

is also a stir of perverse vigour among the Little Entente’s 

late enemies and eternal neighbours. ‘‘ The awakening 

Magyars ”’ are rejuvenating themselves, too, in their own 

way, with those consignments of arms from Italy; and the 

Nazis are rampant in Germany. We sympathise with the 

Little Entente to this extent that, if treaty revision is to 

come, it is certainly neither right nor expedient that it 

should come in the Nazi or the Awakening Magyar way. 


Colombia and Peru.—The wiseacres who have been 
preaching to all “‘ League of Nations doctrinaires ’’ that 
the Far East is one thing and the rest of the world another 
have been swiftly confuted by the exactitude with which 
Peru has now followed in the footsteps of Japan. No 
doubt common sense makes it patent that the world of 
to-day cannot be divided into water-tight compartments 
with lawlessness in the Far Eastern compartment and law 
and order in all the others. But if a concrete demonstra- 
tion was really needed in order to convince the thick- 
headed, Peru has obligingly supplied it. On her own more 
modest scale, Peru is now copying Japan in every respect. 
She is seizing by force of arms a piece of territory which 
she has recognised by treaty, eleven years ago, as legally 
belonging to her neighbour Colombia; she has accused 


Colombia of aggression for seeking to defend what, on | 


Peru's admission, is Colombia’s own; and she has in- 
structed her representative to absent himself when the 
question has been on the agenda of the Council of the 
League of Nations. In a previous issue we have men- 
tioned the offer of mediation from Brazil. 
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This offer has 


now been withdrawn, since Peru demanded that, if con- 
ciliation failed, the disputed town of Leticia—which was 
ceded by Peru herself to Colombia in 1922—should then 
revert to Peru automatically. The fighting broke out last 
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week, when the Colombian forces, that hay. 

the territory seized by the Peruvians, began their ee 
to recover the Colombian river-port of Tarapacd hie 
lies on the ill-famed River Putumayo). The Preside _ 
the League Council, in his communications to het . 
Governments, had in fact acknowledged Colombia's 5; 7 
to reassert her sovereignty in her own territory and had 
denied Peru's right to dispute it. And Colombia has oe 
appealed to the League, under Article 15 of the Coven, “ 
against the continued occupation of Leticia by Peruri . 
forces. Meanwhile, the Peruvian Foreign Minister had 
complained to the League of Colombian aggressiveness 
and had been asked by the President of the Counci] i 
reply, to explain the presence of Peruvian troops on 
Colombian soil. His answer is that, treaty or no treaty 
Leticia and Tarapaca have reverted to Peru ‘* as the res), 
of a spontaneous movement of national reintegration " 
The Council met to consider the dispute, upon Colombia's 
application, this Tuesday—to find, awaiting it, a message 
from the Peruvian delegate declining to attend pend. 
ing instructions from his Government. The case has now 
been referred, under Paragraph 3 of Article 15 of the 
Covenant, to a Committee of Three Council Members {or 
an attempt at conciliation. Peru’s behaviour in using 
force to inflict an injustice upon a weaker neighbour js 
particularly odious, because Peru herself has been for 
years the victim of similar treatment at the hands of Chile. 
and only obtained justice a few years ago, thanks to 
the mediation of the United States. While the Peruvian 
delegate is kicking his heels he might well employ his 
leisure in reading the Parable of the Unmerciful Servant. 


Parliament and Broadcasting.—By a majority of 203 
votes to 27 the House of Commons on Wednesday rejected 
a Labour proposal (moved as an amendment to a private 
member's motion) that a Select Committee should be 
appointed to overhaul the work of the B.B.C. In reject- 
ing this amendment and accepting Mr Emmott’s original 
motion, which deprecated any further extension of govern- 
mental control over the Corporation and expressed the 
hope that the B.B.C. would exercise every effort to main- 
tain its present high standard of service, the House was 
not merely responding to an appeal on the lines of ** |)on't 
shoot the pianist, he is doing his best,’’ but was undoudt- 
edly reflecting the general feeling of the country that the 
work of the B.B.C. has, on the whole, been highly credit 
able; that there is no substantial ground for charges 
against it of political partiality; and that the existing 
power vested in the Postmaster-General to require the 
Corporation to refrain from sending any specified broad- 
cast matter represents an adequate degree of official con- 
trol over the Corporation’s activities. For our part we 
agree largely with the views expressed by Mr Buchan 
namely, that so far as ‘‘ talks ’’ are concerned, every type 
of thought should be broadcast without distinction, with 
the reservation that no broadcast should be unnecessary 
provocative or painful to the susceptibilities of a ‘arge 
number of listeners, and that at delicate moments—¢.9- 
in international affairs—a considerable discretion must dé 
exercised. In this matter the safe rule is surely that 
expressions of controversial opinion broadcast by t 
B.B.C. should under no circumstances be anonymous ° 
of an “‘ editorial ’’ character. With this reservation, t 
less ‘‘ officialised ’’ the B.B.C. becomes, and the more " 
is encouraged to experiment in giving publicity to mp°r 
tant views, orthodox or heretodox, the better. 





Still Higher Tariffs.—The Import Duties Advisory ‘ a 
mittee have issued a new list of recommendations, whic 
have been embodied by the Treasury in a statutory Or vl 
The list of changes is short, and in certain cases the ¢ . 
mittee have recommended alterations mainly to meet . : 
needs of the trades concerned. Thus bismuth pe 
placed on the free list; the duties upon certain dried “4 
have been brought into line with similar duties 1mpos ' 
analogous goods; a mere alteration in the wording © nd 
duty upon certain flax and hemp manufactures iF fm 
posed, while amorphous carbon blocks are exempt sseallt 
the additional duty to which they would have automs Duty 
deen liable upon their exemption from Key Industry *"™ 
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ance with a recent Treasury decision. The duty 
ie carpets has also been changed from an 
lorem to @ specific basis to meet the needs of the 
ad 7 atone The recommendations regarding carpets 
- Pa on hand-made), steel wire, iron and steel wire 
eS ‘ron and steel wire netting are open, however, 
peep obiection. Thus the duty upon carpets has been 
. “a vd from 20 per cent. ad valorem to 9d. a square yard 
or 20 pet cent. ad valorem, whichever is greater, with the 
jeliberate object of securing for British manufacturers 
| greater chare of the home market in certain of the 
: a se orades. No doubt British manufacturers will now 
|. able to produce such carpets at a price, but apart from 
the question whether the carpets will still remain 
‘heap. the reason for this change strikes at the root 
“the whole theory of world trade. At a time when 


many countries in Europe are having to restrict both 
their own imports and the discharge of their outstand- 


in accord 
upon home-mat 


ol 


Ais 


-.. indebtedness for the sole reason that they cannot 

ing an adequate supply of foreign exchange, it is 

syrely a retrograde measure to place further obstacles in 

the way of their exports. The new duty on wire, wire | 
nals and wire netting is defended on the score both of | 
the contraction in the world market and the fact that | 
Kthorto the raw materials used in wire manufacture 

have, under last year’s recommendation of the Com- 

mittee, been subject to an import duty of 334 per cent. 

The duty on wire, therefore, is to be raised also to 334 per 

cent.. while wire nails are to be subject to a specific duty 
of £3 a ton and wire netting to one of £8 a ton. Surely 
the Committee might have reflected that the only sound 
way to remove the discrepancy of duties is to reduce the 
duty on the raw material. Doubtless the Committee are 
strictly discharging their duty as laid down by the Import 
Duties Act. Still, at a time when the Government are 
howsting of the numerous approaches being made by 
foreign powers for a mutual reduction of tariffs, we might 
well be spared any further increases. Were the Govern- 
ment to proclaim a ** close season *’ for new import duties, 
so long as foreign negotiations are in progress and until 
after the holding of the World Economic Conference, they 
would at least be giving some proof of their good 


intentions. 


Britain’s Balance of Payments.—Our estimate of last 
year's balance of payments of the United Kingdom, which 
we published in last week’s issue of the Economist, can 
now be compared with the official estimate published in 
this Week's issue of the Board of Trade Journal. Our con- 
cusion, it will be recalled, was that 1982, excluding the 
capital payment of £29 millions made to the United States 
in December on war debt account, showed a deficit of the 
order of £25 millions, as compared with £105 millions in 
1931. Before we turn to the official figures for the 

invisible "’ items we have to make two corrections in 
our computation. In the first place, the Board of Trade 
how shows a revised total of £408 millions in 1931 as the 
*xcess of imports of merchandise and silver bullion, as 
compared with an original figure of £411 millions. In the 
a place, when we referred in last week’s article to 
we “atest estimate made by the Chamber of Shipping of 
a shipping income for the past two years, we 
enka misapprehension, and imagined that the 
3 British gure included disbursements by foreign ships 
7 bare ports. This, we are informed by the Chamber, 
and 1930 a so that the figures under this head for 1931 
tivels ae be revised to £80 and £70 millions respec- 
these adi, ead of £75 and £65 millions. Allowing for 

‘@justments, the debit balance for the past two 


Year 
t . 
Ss Ww 


; uld be, according to our last week’s estimate, £97 
ns and £20 millions respectively. 


mi 





The Official Fj 


or which we ¢ 
their ine 


-—The Board of Trade, for reasons 
an find no justification, have included in 
made ae ‘ccount the capital payment of £29 millions 
that in ime et to the United States, and estimate 
made ove there was an excess of Government payments 
pared _ to the amount of £25 millions, as com- 
Receipts in 1 revised figure of £14 millions of excess 

931. Thus, excluding—as should certainly 
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be done—the war debt payment, the official estimate of 
net Governmental receipts in 1932 would appear to be 
£4 millions, as compared with our estimate of £7 millions, 
or (taking into account the revised figure for 1982) £5 
millions. Net national shipping income is put at a figure 
which, after the adjustment explained above, corresponds 
with our estimate. In the case of net income from over- 
seas investments, the official figure for 1931 is now 
revised upwards from £165 millions to £170 millions, thus 
conforming to the Economist figure, while the total for 
1932 is put at £140 millions, a decline which pre-supposes 
a reduction of no less than one-third in variable income. 
We are of opinion that this estimated fall is excessive, 
and we still prefer the figure, which we gave last week, 
of £150 millions. Estimated net receipts from short 
interest and commissions are put at £30 millions, or the 
same as a year ago; the opinion is expressed that the con- 
traction of current earnings was offset by the non-recur- 
rence of defaults, which amounted in 1931 to about £7 
millions. Here, we suggest, the Board of Trade has erred 
on the side of optimism. Miscellaneous receipts are put 
at £15 millions, i.e., £5 millions higher than a year ago. 
We allowed for an expansion of only £2 millions, but the 
detailed examination given by the Board of Trade seems 
to justify the larger figure. The net result of the official 
estimate is to reveal a debit balance in 1932 of £59 mil- 
lions, including the payment of £29 millions to America, 
or of £30 millions excluding this sum. Correcting the 
official figures for 1932 to exclude this capital payment, 
we give below the Board of Trade’s present estimate for 
the past three years, adding in italics the figures which 
we ourselves prefer: — 


Unirep Kincpom BALANCE OF PAYMENTS, 


1930. 1931. 1932. 


(In millions.) 


Particulars. 


Excess of imports of merchandise and silver 


SION Kine senscacdeescesdicntnesesen 386 408 289 
Total 


habndherssetbetaahshenuiniaaehnntnnans 386 408 289 


Estimated excess of Government receipts 


I occniinenmesaninenrerennserneens 19 14 4 
Estimated net national shipping incomet... 105 80 70 
Estimated net income from overseas in- 

EE utdcorsendsenthccnvecinttiinseacesweoes 220 170 140 

(150) 
Estimated net receipts from short interest 
NS aidnccnccincirndeaneceesionses 55 30 30 
(25) 
Estimated net receipts from other sources... 15 10 15 


(15) (20) 


a Ee 414 304 259 
(309) (269) 

Estimated total credit or debit balance on 
items specified above ..............eeeeeeeees +28 —104 —30 


(-—99) (—20) 
* Including some items on loan accounts. 
+t Including disbursements by foreign ships in British ports. 
The Board of Trade Journal suggests that in 1932 the 
sinking funds on, and maturity repayments of overseas 
loans held in this country realised a total of more than 
£30 millions, against which the aggregate of new overseas 
issues offered in the London market was £29 millions. 


American Banking Troubles.—The ‘* banking holiday 
proclaimed by the Governor of Michigan was due to 
expire on Thursday, but at the time of going to press It 1s 
unknown to what extent full reopening has proved 
possible. ‘The Governor has been given full powers by 
the State Legislature, and it is possible that some restric- 
tions will be placed upon withdrawals. It would, how- 
ever, appear that the population of Michigan has been 
able to avoid the expedients to which other hankless 
communities have been driven. In some Western States 
barter has become a highly organised system, and in 
some Fastern cities, such as Youngstown, Ohio, where 
virtually all the banks have closed, regular daily 
quotations are made of the rates at which bank books 
may be pawned or sold. The legislatures of New Jersey 
and New York have passed precautionary legislation 
authorising State banks, with the permission of the State 
authorities, to limit withdrawals to the amount of cash 
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and gilt-edged securities available. A fresh wave of large 
failures has apparently been avoided up to the present, 
but such measures as these are symptomatic of the alarm 
which is being felt. The Reconstruction Finance Cor- 
poration, according to its latest report, lent a net sum of 
nearly $600 millions to banks in eleven months of 1982, 
in addition to substantial sums to savings banks, mort- 
gage companies, and similar institutions. Unfortunately, 
it is only too clear that the outpouring of these vast sums 
has, at best, done no more than stave off disaster. 
Thoroughgoing banking reform is an urgent necessity for 
the United States, and the political and constitutional 
reasons which have hitherto impeded action should not 
be allowed to stand in the way. The Glass Bill, which 
has passed the Senate, is admirable as far as it goes, but 
its provisions are drafted more with the intention of pre- 
venting and penalising bad banking than with that of 
making good banking possible. The branch banking pro- 
visions, for instance, permit National banks to have 
branches only in States where the State law permits 
them. Since only seven States, of which California alone 
is of any size, permit branch banking, the concession is 
not of much practical importance. The January issue of 
the Federal Reserve Bulletin contains some figures which 
throw light upon the plight of American banking. In 
1932, 1,453 banks closed their doors, involving $730 
millions of deposits. The comparable figures for the two 
preceding years were 1,345 banks with $865 millions 
deposits in 1930, and 2,298 banks with $1,692 millions in 
1931. Total bank deposits have fallen in three years from 
$55 billions to $42 billions, or by nearly a quarter. At 
the same time, the average turnover of deposits (ex- 
cluding New York City) has been reduced from 23 to 12 
times a year. In other words, the stream of purchasing 
power coming on to the market has been reduced ta 
about two-fifths of its previous dimensions—an _ un- 
paralleled degree of monetary deflation. 





An American ‘‘ Salter ’’ Report.—After three months’ 
intensive study and discussion of the rail and road problem 
in the United States the Joint Committee—the counter- 
part of our own Salter Conference—consisting of an equal 
number of railway and road transport representatives, has 
now issued its report. The document contains many 
features of interest, particularly as complete agreement 
has been reached on several fundamental principles which 
have been the subject of intense controversy in Great 
Britain during the last few months. So far as the burden 
of road cost is concerned, the report states that the total 
amount of taxes to be collected should be determined by 
the annual highway budget, which should take into 
account expenditure on administration, maintenance, 
improvement and new construction, interest charges on 
outstanding loans and an amortisation or replacement 
charge. It is proposed that motor vehicles should pay the 
entire cost of the State highway system, and a portion of 
the cost of county and township roads and arterial routes 
through cities. As the Committee could hardly prepare a 
detailed scheme to meet the exigencies of each State, they 
merely recommend that the local authorities should adopt 
these basic principles in connection with their administra- 
tion. An interesting formula is proposed for the allocation 
of taxes among the different types of vehicles :— 

The basic cost of constructing, improving and maintaining a 
given highway should be determined from a highway designed for 
private passenger vehicles and other vehicles commensurate there- 
with. All vehicles using such highways should pay their propor- 
tionate share of that total as a base tax. The total additional 
cost of construction, improvements and maintenance to make a 
road suitable for a type of vehicle requiring such additional cost 
should be shared by each vehicle of that type and each vehicle of 


greater size. Thus, each group should share in the base cost plus 
all increments of cost up to and including cost required by it. 


It is recommended that the owners of private cars should 
pay a licence fee, graduated according to weight or horse- 
power and a petrol tax; for omnibuses and other vehicles 
carrying passengers for hire there should be a licence fee 
based on the mileage operated and graduated according 
to seating capacity, together with a petrol tax; whilst for 
goods vehicles the licence fee should be graduated so that 
it will increase more than directly with weight, this class 
also paying a petrol tax. Generally speaking, these 


- a 


proposals are very reasonable from the road 
of view: for instance, it will be observed 
mittee recommends that motor vehicles should ay 4 

entire cost only of State highways, which are a oan ba 
tively small proportion of the total road mileace oo 
United States. On the other hand, the principle 4 the 
affirmed that goods licences should increase more than 
directly with weight. With regard to regulation 4. 
Committee proposes that, before they may operate 
carriers for hire by road must obtain certificates of pub), 
convenience or necessity which should only be grant. 
after consideration has been given to the public necessity 
the quality of the service and the financial responsibility 
of the applicant. So far as passenger services are coy. 
cerned, it is recommended that adequate requiremens 
should be imposed to secure reasonable and publishe; 
fares; but the Committee failed to agree to the ador 
of a similar proposal in respect of goods rates, the repre. 
sentatives of road transport stating that they would be 
agreeable *‘ if and when sufficient data have been collectej 
to indicate the desirability of such regulation in public 
interest,’’ although the railway representatives maintained 
that ample information was already available to show the 


transport Point 
that the Com. 


a 
4 
ition 
‘Vu 


beddiel 


was unanimous as to the necessity that common carriers 
should keep accounts in a prescribed form and that they 
should observe requirements as to qualifications and hours 
of service for drivers. So far as private carriers are con. 
cerned, it is recommended that they should not be required 
to obtain a permit, but that licences should be required in 
the event of other goods being conveyed for hire. It wil 
be seen, therefore, that the Committee recommends the 
introduction of an extensive regulatory system; and, 1 
so doing, they are merely following what has been done, 
or is contemplated, in most other countries—including 
Great Britain. 


Rail, Road and Water in France.—A correspondent 
writes :—Preoccupation with the larger problems of the 
}udget and foreign affairs threatens to delay indefinitely 
any solution of the urgent problem of co-ordinating trans- 
port services in France. The position as between rosd 
and rail is, in its broad outlines, very similar to that ex- 
isting here. But the difficulties of the railways are accet 
tuated by the competition of the well-developed and State 
subsidised svstem of canals, which is taking a very large 
share of heavy and bulky traffic over wide areas. Deficits 
on the common fund of the great railway systems have 
been growing, and that for 1932 was no less than = 
millions gold. Drastic action was called for, and at the 
end of last year two suggestions held the field. Ons 
advanced by the late Government, was 4 complete fuse 
of all the companies into one group, with the State ine 
ested in capital, administration and executive. This me 
estimated to achieve, over a period of time, economies 0 
£16 millions per annum. The other, brought arene M 
the privately-owned companies, aimed at the co-ordina - 
of all transport services by relieving the railways o - 
of their disabilities. The main points of the es 
plan are a demand for increased co-operation between! 7 
road and water, and between the railway systems *®'" 
selves; greater freedom to the companies 11 coments 
development and rate fixing ; and partial relief or 
taxation. In return they are ready to give the 7 - 
creased supervisory powers by the appointment © gers 
missioner to each line and by extending the scope j - 
Comité de Direction, established in 1921 to ensure = 
development of the whole system. No details my gh co 
plans for co-ordination with water transport, ai sng vb 
posed to form a national society of road hau ; = div 
whom it is hoped to secure agreement as to the artnet 
sion of traffic. Fulfilment of this hope is presumab's ‘tor 
upon acceptance of the other parts of the er 7 
gestions for co-ordination between the companies + simile 
include centralisation of publicity, research = a 
departments, and plans not unlike the English Paint 
schemes. The last-named would probably include ¢ a 
some lines constructed under the Freychinet ties the 
now redundant. As regards the removal of a . “i 
companies ask in the first place for equal freedo 
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Ore of trafic, including the right to run omnibus and rail 
ment 0: *** . 


-.og instead of trans where traffic conditions war- 


yr servict 


“Ny che ehange- In the second place they point out that, 
re) sha poad haulier pays the bare cost of maintaining 
while Us ; 


- ok. the railways contribute £16 millions a year to 
te budget. The companies make the very moderate 
shot the transport tax on passenger fares should be 
the saving being retained by the railways and 
ceed on in lower fares. The railway managements 

that economies recently effected will result in 
ne of £12 millions this year as compared with 1930. 
inetion of the transport tax will give further relief, 
1 they rely upon the changes suggested in their plan to 
*}) the remaining gap between revenue and expenditure. 
The plan secured some measure of support on its publica- 
eon but it is doubtful whether freedom in rate fixing will 
be granted without a long struggle. 
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Sterling and International Prices.—The downward drift 
of prices continues. During the past fortnight the com- 
plete Economist index fell by 0.5 per cent. ; our index of 
sterling prices of primary products declined by 1 per cent., 
while international gold prices, as measured by our index, 
fell by approximately 0.4 per cent. :— 


SerremBER 18TH, 1931 = 100. 





Economist Indices. 
| Milan Statie- 








Irving > Chamber | tiaches 
ate British | British Inter- | Fisher, Géndrale of Com- | Reichs- 
F Complete} Primary | national | U.S.A. France. | Meme amt, 
Index | Products Gold A Italy. |Germany 

| (sterling).| (sterling).| Prices. 
fas. 27th... | 108-3 | 115-7 [ 93-8 | 93-5 | 93-6 | 95-8 | 91-6 
Peb. 24th ... | 110-9 | 120-9 89-6 92-4 95-1 97-2 | 92-0 
Mar. 22nd... | 108-1 | 111-9 86-5 91-5 96-3 97-0 91-4 
Apt.20ch ... | 103-8 | 105-4 83-6 89-6 97-0 95-3 90-3 
June Ist... | 100-2 | 101-0 79-8 87-3 94-0 91-7 88-5 
June 29th... | 97-4 | 99-3 80-5 86-4 91-5 89-5 88-1 
Jay 27th .. 99:5 | 103-5 84-1 88-3 91-3 88-5 88-1 
Ang. 24th... | 102:5 | 111-8 89-3 89-8 89-0 89-3 87-1 
Gept. 2st... | 196-0 | 117-4 | 89-6 | 90-5 | 89-7 91-2 | 87-1 
Oct 1906 | 10-1 | 112-3 84-0 88-6 83-8 92:7 86-8 
Nov. 16th... | 103-8 | 113-0 82-9 87-6 88-4 92-3 86-5 
Nov. 30th... | 103-1 | 112-3 77-7 87-3 88-4 91-4 85°7 
Dec. 14th .../ 102-2 | 112-2 78-2 85-1 87-9 91-4 85-0 
. we | 1012 | 109-3 76-9 83-5 88-1 90-9 84-2 
Jam. lith... 101-8 | 109-7 79-3 83 1 87-1 90-7 | 838 
Jan. 25ta... | 101 3 | 107+7 78-0 80-5 88-1 90 2 &3 8 
Peb. th ... | 100-0 | 105-2 77°2 80-2 88-1 89-8 83:2 
Peb. 22na... | 5 104-2 76-9 79°3° _ 89:4¢ | 83-8* 


* These figures relate to February lst. 


M vements in the gold prices of commodities were irregu- 
lar Wheat, sugar and cotton rose slightly, but coffee, 
cocoa, tin, linseed, maize and oats all declined. Fuller 


details of the complete Economist index are given 


“ Economist” INDEX. 





| (1927 = 100.) 
Sept. 18, Feb. 8, Feb. 22, 
1931. 1933. 1933. 
' Cereals OR WOR knccccusces: see 64-5 63-9 63-5 
} Other ae ide doen eee ees 62-2 60-9 60-9 
tine sesesviibanvaseinenst re | 47-3 46-4 
ON iets oe «G74 72-6 72-8 
| ER a. ee 65:8 59-8 59-7 
Complete index.......... --» 60-4 60-4 60-1 
! —o setinpsiveiniicaiasn ae} 83-1 82-7 
BO 00 aseecsnecornneen a 52-2 52-0 
om . ©, movements were irregular and for the most part 
eg of small dimensions, but the downward 
wsGeney was fairly marked in the case of textiles. 
" pot are Looms System.—Our Manchester corre- 
i. the 4 writes: —The question of complaints made by 
4 “we unions in the weaving section of the cotton 


Dd Stry reo: ; ‘ ”? 
SY regarding alleged breaches of the ‘‘ more looms 


4 i has been brought to a head, and the first 
mation Lan made by the Operative Weavers’ Amal- 
Employers’ Ac. now been lodged with the official 
teen firme ; Ssociation. The complaints refer to eigh- 
int fa Burnley and eleven in Harle Syke. The 
ducting ame and Manufacturers’ Association is con- 
Bumber of he a eeation into the complaints, but as a 
the firms, including all those in Harle Syke, 







os © oO 
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are ni anisation, 
it 1s impossible to carry out any inquiry at these mills. 
Most of the complaints are believed to be of a trivial 
character, and it is obvious from the manner in which 
they have been collected and sent forward to the Manu- 
facturers’ Association that the officials have not made any 
investigation as to whether the complaints were 
authentic, for within a few hours of the list being re- 
ceived a number of the allegations were refuted. At one 
firm it was alleged that the weavers were only earning 
an average of 6s. 9d. per loom per week, whereas the firm 
immediately allowed an investigation to be made of its 
books which showed that the average wage was over 7s. 
per loom per week, and in some weeks the average had 
been as high as 7s. 6d. In another instance a firm was 
reported as using 50 per cent. small cops of yarn whereas 
they were only using 10 per cent., and these cops were in 
stock and were being used up. It would appear, there- 
fore, that the statements made by the leaders of the 
operatives that Lancashire had created ‘‘ a Frankenstein 
monster,’ and that the industry was “‘ sitting on a 
voleano which may erupt at any moment "’ were exag- 
gerated. The view of the emplovers’ organisation is that, 
if any of the complaints are substantiated, they will be 
remedied without delay. 


British Production in 1932.—The physical volume of 
production in the United Kingdom in 1932, as estimated 
by the Board of Trade, was 0.6 per cent. smaller than in 
1931 and 9.8 per cent. below the level of 1980. The 
following table shows the comparative figures for the 
various industrial groups :— 


INDEX OF PrRopUCTION (1924 100). 


1932. 
Year Year Year 
Group. 1930. 1931. 1932. Sept. Dec. 
Quarter. Quarter. 

1. Mines and quarries 91-3 81-6 77°5 68-8 80-8 
2. Iron and steel and 
manufactures 

Se . 88-8 65-9 66-2 61-5 66-2 

3. Non-ferrous metals 119-1 100-1] 96-3 94-2 99-8 
4. Engineering and 

shipbuilding ..... 116-6 94:9 880 84-9 86-1 

ye 79°5 77-0 85-1 76:1 86-2 
6 Chemical and allied 

OY “ee 99-3 95-2 97-7 92-0 94-5 
7 Leather and boots 

and shoes.......... 101-4 99-3 96-4 93-3 96-1 
8. Food, drink and to- 

a 104-9 103-7 97-6 97-9 96:5 

9. Gas and electricity 138-7 142:4 146-1 (a) (a) 
Total of manufactur- 

ing industries (2-9)* 106-1 96-7 97-0 92-1 98-1 
Total of all groups 

Pea sainisctasnsses 103-2 93-7 93-1 87-3 94-5 


* Includes also various industries not specified above. 


(a) Complete information regarding gas production in 1932 is not 
yet available; a provisional estimate of the quantity made has been 
used for the calculation of the group index for the year 1932, but 
no information is available as to the quantities made in each quarter. 
The available data for electricity have been included in the general 
index numbers for the four quarters of 1931 and 1932. 


A comparison of the past year with 1931 shows an advance 
in the group indices for iron and steel, textiles, chemicals, 
and gas and electricity. On the other hand, the figures 
for mining, non-ferrous metals, engineering and ship- 
building, leather and boots and shoes, and food, drink and 
tobacco are lower than in 1981. The index for manufac- 
turing industries records a rise of about 0.3 percent. The 
trend of the complete index during the past eight quarters 
is instructive. It declined steadily during the January- 
September period of 1931, but advanced steeply in the 
December quarter following the suspension of the gold 
standard. In the first two quarters of 1932 the index stood 
well above the level of the corresponding periods in 1931. 
In the September quarter, however, the index dipped 
below the figure of the third quarter in 1931, and the 
divergence showed a further increase in the last quarter 
of the past year. All group indices, with the exception of 
the figure for food, drink and tobacco, show a substantial, 

' and probably more than seasonal, advance from the Sep- 
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tember to the December quarter of 19382. Unfortunately 
the latest available information of production and em- 
ployment suggests that the improvement has not been 
maintained in the current quarter. 


tial quantity of wet fish of British taking, ¢ :' 
consisting of 1,838,981 ewts., having a eer in 199 
£1,170,806, as compared with 1,223 610 Pad of 
£1,185,057 in 1931. In addition, we exported 3 ee 
ewts. of cured or salted fish, mainly herrings caro 
£8,883,382, as compared with 4,220,569 cewts be 
£3,917,496 in 1931. On the other hand, the UK. - 
imports of canned fish had a value of £5,576.348 Se 
£6,451,015, and cured or salted £294,136  againg 
£442,620, while the re-exports of both were £618 173 
against £1,153,340. The decline in imports of thes 
classes was over £1 million sterling. The capacity hr 
fishing fleets of Great Britain is undiminished, and severs) 
new steam trawlers of the largest and most modern type 
were added during the year to replace older vessels.” 


Britain’s Fish Supplies.—A correspondent writes @ 
The value of the landings of wet fish from the deep sea 
fisheries by British-owned fishing vessels in the fourth 


quarter of 1932 amounted to approximately the same as 
a year ago :— 


Weight (in ewts.). Value. 


October-December 





1931. | 1932. 





1931. | 1932, 








} 
£ £ 
4,425,500 | 3,425,746 | 3,338,695 





British caught :— | 
Sootland en" | -9aroes | Li70'e12 | Toaee2 | 798,752 Canada’s Foreign Investments.—Canada, for many 
Shellfish ........eseecerevens ee ce 82,961 | $8,558 | vears one of the principal capital importing countries, syd. 
6,984,945 | 5,596,412 | 4,213,149] 4,225,805 | denly emerged in 1929 as an exporter of capital. Ne 
ee RT nonnnnvvnnennm | Ose sinene | gae'eas | 459.235 | capital movements between Canada and foreign countries 
' 




















___ | during recent years have been estimated by the Economie 
and Financial Organisation of the League of Nations a 


follows :— 


It will be noted that there was a marked shrinkage in the 
landings by foreign-owned fishing vessels. The imports 
of wet fish during the quarter were only slightly less in 
volume, but there was a disproportionate fall in value— 
the latter circumstance possibly being due to the fact that 
only the net proceeds are entered as subject to import 
duty. The returns for the twelve months are as under :— 


Imports (+) Exports (— ). 
(In millions of $). 


1924. 1925. 1926. 1927. 1928. 1929. 1930. 
+107 +277 +1753 +51 +164 -—87 + 160 


According to the United States Department of Com. 








| PN NI el merce, the foreign mrestments of that country in Canada 
ciliata Ld: magteneanat ae from $400 millions in 1912 to $3,942 millions at the 
| 3933. | 19. | 193.-| 1932 end of 1930. British investments in Canada in 1% 

/ Pa see ork see | Re were estimated by the Economist at £512 millions, or 


about $2,500 millions at par. But while British and 


British caught : | £ £ 7 : : . . 

England and Wales......... 14,616,118 | 13,756,516 | 12,206,040 | 11,318,379*| United States investments in Canada amount to sbou 

ST (sr ccuetanemeniadiads 5,173,362 | 5,750,680 | 3,661,982 | 3,711,104 | ep con: —- a MRE a ace 
anc eaaete a ig 354,346 347289 || 96,400 millions, the Dominion itself has during recent 
| 19,789,480 | 19,507,196 | 16,222,368 | 15,376772 | Years acquired substantial assets abroad. According to 
Foreign landings ............... 1,349,926 | 951,916 | 1,035,098 693,622 | an. estimate made by the Financial Post of Toronto, 
Ul; saneliiidtbbaebiantdbies 1,609,258 ,653,1 .126,4 ,447, ‘ , . oe =. f 10) 
ee 5,298 | 5,126,422 | 2,447,159 | Canada’s foreign investments at the beginning of 1933 








In the case of England and Wales the British-caught fish 
landed showed a decline of 857,602 cwts. in weight and 
£887,661 in value, while the average sum realised first- 
hand for all kinds works out at 16s. 6d. per ewt., as com- 
pared with 16s. 84d. per ewt. in 1931. It has, however, 
to be borne in mind that included in the total is a very 
considerable proportion of the common kinds of fish. For 
example, the landings of cod and haddock exceeded 60 
per cent. of the England and Wales total, while better- 
class varieties, viz., soles, brill, turbot, halibut, lemon 


amounted to $1,817 millions. The distribution is shown 
in the following table :— 


CANADA’S FOREIGN INVESTMENTS. 
(In thousands of $). 


Great United Other 
Britain. States. Countries. Total. 
Govt. credits and balances 500 25,000 30,500 56,000 
Balance of chartered banks 5,000 9,500 5,000 19,300 
Securities held by banks ... 26,000 18,000 51,000 75,000 
do. by imsurance co.’s 25,000 255,000 150,000 410,000 
Direct industrial investments 7,000 156,500 203,000 366,500 


soles, and plaice, taken together, contributed only just Miscellaneous .........eeseseees 12,000 550,000 328,000 890,00 
over 8 per cent. Herrings, the smaller catch of which tn: amimme, Gane i - 
= ; , 27.500 1,817,000 
accounted for more than the decrease in the total landings, a January 1 os alae ar DUD dy 1,836,000 
equalled 17 per cent. It is of interest to add that over | 1930 sy aelalianamie 80,874 1,021,855 678,616 1,781.3 


50 per cent. of the England and Wales landings were 
received at Hull and Grimsby. In Scotland a substantial 
increase in quantity brought in only a small increase in 
value, the average being 12s. 11d. per ewt. as against 
14s. 2d. per cwt. A large decrease in the landings by 
foreign-owned fishing vessels is to be noted, though there 
was a slight increase in the quantity imported from 
abroad. Foreign landings and imports together equal 11.7 
per cent. of the aggregate landings of wet fish (British 
and foreign) in Great Britain. The imports embrace not 
only the prime and better class varieties of table fish but 
large quantities of herrings sent over from Norway for use 
in the curing industry during the part of the year when 
herrings do not frequent our coasts. All wet fish foreign 
caught or imported has been subject to 10 per cent. import 
duty since March Ist last, but this is regarded by the 
trawling industry as inadequate to afford protection, and 
efforts are being made to secure an increase in the rate. 
On the other hand the tax is being opposed by merchants 
and retailers who state that they are dependent on foreign 
supplies for the better grades of fish which the English 
industry does not market in sufficient quantities ; by curers 
who are compelled to import herrings in the spring or 


According to the estimate of 1933, the value of Canadss 
foreign investments declined by $19 millions during ti 
past year. Bank balances abroad declined by $3 
millions from $58} millions to $194 millions. This © 
crease was, however, partly offset by am increase in os 
foreign investments of insurance companies and by pur 
chases of foreign securities by Canadian investors. 





Swiss Bank Corporation.—The report of this instituvo? 
for the year ended December 31, 1932, is of some inter" 
for it throws fresh light upon the recent ee 
foreign funds from Switzerland. According to this 
ment, the main factor was the difficulties under — 
the Swiss banks lay in finding profitable employ eel 
their funds, and apparently the Swiss banks thems¢ 7 
took the initiative by curtailing these engagemen’* 
by reducing and in some cases suspending ee 
deposits and credit balances. As long ago ®* a fro 
the rate paid on new ‘“‘ obligations "* was reduce asy {0 
4 to 84 per cent. In these circumstances 't . - 
understand such withdrawals as have taken piace 


. ties, 
stand idle; and by fish friers who absorb over 50 per cent. | indeed, apart from one or two isolated banking ie 
of the British supply. Up to the present the Import Ad- | the finances of Switzerland remain sound. It is Be 


visory Board have declined to increase the import duty. 
In connection with the fishing industry of Great Britain 
it is often overlooked that we export annually a substan- 


so itgel 
able that in the case of the Swiss Bank Corporati, 
the loss of funds over the past two years ee aie sight 
time deposits, where interest is a factor, 0 
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oogits have continued to increase. The accounts for the 
deposits : : 
aa three years are summarised below :— 























December 31st, 

1930. 1931. 1932. 

£°000. £’000. £000. 
(Converted at rate of £1=25 francs.) 

ee sa daeiaeerade 6,400 6,400 6.400 
Se eeitk cccrcesieeharied 2,040 2,120 2'120 
Fixed deposits i aielise embinineeieel 9,845 9,894 9,734 
Time deposits.....-.+++eeeeeeee* 21,782 13,639 10,295 
sight deposits .....-seeeeeeeees 20,317 23,469 23,913 
Acceptances ss cnmbeneianane 4,391 2,302 713 
Fe sineialengen 3,810 14,165 12,771 
Ranks and bankers ......-++- 11,075 5,272 4,230 
Bills recei\ able.....c.ccccccsses 14,294 9,054 9,542 
SE ettia scosunvvesasuanewell 31,308 25.663 23.096 
[nvestMeNtS .....-seeeeeeeerees 3,288 2,879 2.743 
NymiCAteS ...--ceceeeeceeoeeere 1,065 612 541 
at Dr Ofibeece.-ccessescceccecesesess 683 545 472 

Dividend g eenecccecoecceoooeso2see % % % 


fhe main change on the assets side of the accounts is the 
--nsformation into cash of resources formerly carried with 
‘her banks. Much of this money was lodged abroad, 
wud its repatriation was an obvious precaution in these 
javs of fluctuating exchanges and restrictions upon the 
movernent of funds. The earning assets of the bank have 
been reduced, for reasons stated above, and its liquidity 
; as a result greatly increased. Net profits have natur- 
ally suffered, and some reduction in the dividend has been 
thought advisable. 






National Mutual Life.—In common with all other assur- 
ince companies, the National Mutual experienced very 
heavy depreciation in the value of its assets in 1931, and 

y o. the conditions prevailing the directors decided 
to postpone the valuation which was due to be made on 

mber 31, 1981. The state of actual crisis having 
passed, the postponed valuation took place on Decem- 
ver dist last. Before dealing with the results of the 
valuation, brief mention may be made of the salient 
teatures of the annual report. The fall from £706,000 to 
07,000 in the new business is disappointing, but not, 
perhaps, surprising; the postponement of the valuation 
proke the spell of years of extremely high bonus declara- 


) 
) the agency organisation. The mortality experience during 


vs, and must have created a very difficult problem for 
‘ie year appears to have been light, as the claims by 
) *ath decreased by £44,000 to £149,000. The adjusted 
‘pense ratio, owing to the lower new business, fell from 


~ per cent. of the premiums received to 14.0 per cent. 
~ het interest income showed little change, but the net 
“te on the funds fell by 4s. 8d. per cent. to £4 5s. 8d. per 


e rent Y * ° - 

4 - cs Some interesting movements took place in the 
i “sSeation of the assets, as is evidenced by the following 
ie 


Percentage of Assets 


: . : Invested. 
Class of Security. Dec. 31, Dee. 31, 

Ria Dec. 31, 1931. Dec. 31, 1932 

bentor ment securities ............ 18-8 24-1 
2 emmy and debenture stock ......... 20-2 21-8 
t, nig tee and guaranteed stocks......... 16-7 14-9 
of Tew PME antecssnenbikannihasennnanenie 14-3 12-3 
ri. o VE ly ‘ i( 4 - “ 
2 . men . nm has been made on the basis of what is 
os nethod i inically as a ‘‘ bonus reserve valuation,’’ a 
7 ene stated, which the society has used internally 
of 4, a but the results of which are now pub- 
a rbeg?. e iret time. As in the case of the Equitable, 
sks nd the T cs 2 offices to adopt the bonus reserve method, 
a ‘artes : on Life, the Eastern Counties Rural Districts 
t0 luded in 4} ormed the basis of mortality. The lives in- 
nf ion of the €xperience belonged to a very favoured sec- 
2, ight even ¢- neral population, showing mortality which is 

On of this : . life assurance company ; the medical selec- 
aif be arts... wee is known to be stringent, however, and 

ctuary hag 





fully satisfied himself, no doubt, as to the 
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€ table for his purpose. The provision for 
the unusual but appropriate form of a vary- 
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ing percentage of the premiums paid, this percentage being 
20 per cent. for whole life policies with profits, 12 per cent. 
for limited payment policies with profits, and 10 per 
cent. for endowment assurances. For the non-profit 
class, which forms a small proportion of the total business, 
the net premium method is still used. The rate of interest 
assumed is 3} per cent., which compares with 4 per cent. 
adopted by the two mutual offices above mentioned, but, 
of course, conditions have altered materially since their 
valuations were made. For fully participating policies a 
future annual bonus of 30s. per cent. compound has been 
assumed ; for the low premium participating policies 15s. 
per cent. has been taken. The total liability of the society 
on the above basis, including the cost of future bonuses, is 
£4,966,748. The corresponding figure, according to the 
OM 8 per cent. net premium basis hitherto employed, 
was £4,948,197, so that the new method has involved 
some strengthening of reserves. Detailed figures of the 
last two valuations are as follows: 


1930. 1931-32. 

é £ £ 
NN cet cninihaciiuaibiinlenteiddbeaksneuh 141,487 279,718 
Profit or loss on investments................... — 179,733 33,526 
iia nbsatienatentupieienaniies 386,019... 205,305 
347,773 518,549 

Allocations :— cle ie oa 

Bonuses to policyholders.....................++. 133,992 240,745 

ae a ineieg nt 5,476 a 
Valuation expenses, £C............csccseesessees 5,000 5,000 
Strengthening of valuation basis ............ soe 18,551 
as uw maalant 205,305 254,253 
347,773 518,549 


The rate of bonus declared for the two years 1931 and 
1932 is 42s. 6d. per cent. per annum for whole life policies, 
37s. 6d. per cent. for endowment assurances, and 15s. 
per cent. per annum for low premium participating 
policies. These bonuses are calculatd on 
assured and bonuses in force on December 31, 1932. The 
actuary is satisfied that ‘‘ in the absence of any violent 
changes in the economic and financial conditions *’ these 
rates of bonus can be maintained, but recommends that, 
until the return of more normal times, the valuation 
should take place biennially. Claims arising before De- 
cember 31, 1934, will receive interim bonuses at the rates 
now declared. 


sums 


Marine and General Life.—As its name suggests, this 
society has always had a close connection with the ship- 
ping industry, and the conditions in that industry no 
doubt explain the poor new business results in each of 
the last two years. The sums assured last year, how- 
ever, at £277,000, showed an increase of £13,000 over 
those of 1931. The gross interest income was £6,000 
smaller, but income tax thereon was £2,500 greater than 
in 1931, resulting in a fall in the net rate of interest on 
the funds from £4 13s. 4d. to £4 7s. 8d. The corrected 
expense ratio showed an increase from 19.4 to 20.2, 
which, in view of the small amount of new business 
written appears to be excessive. The mortality has 
probably shown an increased profit, as the amount of the 
claims by death decreased from £117,000 to £93,000. The 
surrenders were considerably smaller than in 1931, but 
at £64,000 are still unusually heavy. The Stock Exchange 
securities are taken at or under the market prices of 
December 31, 1929 (at or under cost price for purchases 
subsequent to that date), which was the occasion of the 
latest quinquennial valuation. This same basis was used 
in the 1931 balance sheet, but on that occasion there was 
an uncovered depreciation on market values of about 
£60,000, or approximately 2 per cent. of the total book 
values of the Stock Exchange securities which form 82 
per cent. of the total assets. There is no doubt that the 
market values on December 31, 1932, must have been 
very largely in excess of the book values. During the 
year there has been no noteworthy alteration in the classi- 
fication of the investments. 
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Overseas Correspondence. 


UNITED STATES. 
Bank Crisis — Railroads — Money. 


(FROM OUR CORRESPONDENT.) 

New York, February 15. 
Tne failure of bank plans for the assistance of a large | 
institution in Detroit, the Union Guardian Trust Com- 
pany, resulted in the closing of all banks in the State of 
Michigan for a week, under decree of the Governor. On 
the whole, the news was taken calmly and there was no 
tendency toward panic, although, in spite of the great 
confidence now felt in New York banks, some anxiety is 
felt lest the Michigan troubles spread to neighbouring 
States, where conditions are somewhat similar. 








Doubtless the calm acceptance by the public of the 
closing for a week or more of banks with resources of 
$1,500 millions was due in large measure to the fact that 
the difficulties of the position have been well known for a 
long time. Collapse in real estate values is the root of 
the trouble, Detroit and its environs having carried the 
building boom of five or six years ago further than most 
cities. The depression caused a wholesale shift of popu- 
lation from this manufacturing centre of the automobile 
industry, and a grossly overbuilt city found real estate 
values difficult to appraise. 

Only one of the large Detroit banks was in real difficulty, 
and it might have come through if, under the terms of the 
new law, publication had not been made of loans made 
by the Reconstruction Finance Corporation in the 
February-July, 1932, period. Difficulties have increaséd 
for a number of banks on revelation of loans made many 
months ago but still largely outstanding. It is believed 
here that a plan will be worked out for reopening shortly, 
as most of the Michigan banks are believed to be sound. 
Meanwhile, by special arrangements, the large business 
enterprises are meeting their payrolls and operations at 
the motor works are going forward. This week, in fact, 
the reopening of the Ford and Hudson works gave enough 
impetus to the steel mills to raise the operating rate to 
20 per cent. of capacity. The steel trade still is hopeful 
that its operations will rise a good deal higher before the 
seasonal spring expansion is over. 


The report of the National Transportation Committee, 
headed by the late Calvin Coolidge and Alfred E. Smith, 
and selected by the insurance companies, savings hanks 
and other large holders of railroad bonds, was published 
this week. It met with general approval and contained 
no drastic proposals. Its general terms were optimistic 
as to the outlook for the railroads, and it was pointed out 
that most of them could meet their charges with a rise of 
only 20 per cent. in traffic, and that a 50 per cent. increase 
would restore net earnings to the old peak levels, thanks 
to lower costs and greater efficiency of operation. The 
report did not mince matters in blaming railroad manage- 
ment for its failure to take steps to meet motor and water- 
way competition through greater service, instead of striv- 
ing merely to obtain higher rates on the assumption that 
a monopoly of transportation was assured. The theory 
was advanced that rates must come down, and if rates 
capable of restoring traffic to the rail lines were insuffi- 
cient to pay fixed charges, recapitalisation was the answer. 
Action will probably be impossible until the assembly of 
the next Congress. Railroad operators were somewhat 
critical of the proposal of the committee for eventual con- 
solidation of all lines into one system, and there was some 
scepticism over the recommendation for elimination of the 
Interstate Commerce Commission in favour of a railroad 
dictator, but the plan as a whole was received as a fair 
summary of the position. Much of the legislation recom- 
mended is already under consideration, such as regulation 
of holding companies, revision of rate-making procedure, 
a bankruptcy emergency act, to permit recapitalisation 
without the intervention of the courts under receivership, 
repeal of the recapture of earnings clause of the Trans- 
portation Act, and (in the various States) regulation and 
taxation of motor carriers. The report also made the 
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important suggestion that the Gove 
operate barge lines and to subsidise co 
railroads. Voluntary measures the rai] 
to take included reduction of rates, par 
cutting of salaries and wages, abando 
sary services, consolidation of main lin ae 
large city terminals, adoption of freight routino ‘ay 
shortest haul, and the adoption of compet ty Si dig 
transport. 


Railroad traffic in the past fortnight has risen <iichw. 
in accordance with seasonal tendencies, but business ‘ 
general is little changed. Demands for bank credj: onal 
of an emergency nature are not increasing. The re eal 
city banks belonging to the Federal Reserve cyete, 
showed for the past week a wiping out of the rise 
of the previous week. The gain was entirely to cover 
month-end Treasury financing, and melted with th» ple : 
ing of the quarter billion note issue with investors. }J a 
has recently been moving out of New York to the to 
in response to seasonal needs. At the moment the eq 
rate is a shade firmer at } of 1 per cent., and the tine 
money lenders are doing little. In the past week the 
Federal Reserve Banks have increased their holdings of 
Government bonds by $20 millions and increased tot, 
credit outstanding by $15 millions, while the mone» 
gold stock fell $18 millions and money in circulation rose 
$53 millions. 
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FRANCE. 


Budget — Treasury and Debt — Trade — Tourist 
Industry. 
(FROM OUR CORRESPONDENT.) 
Paris, February 22 
Tne week has been an exciting one for both the Chamber 
and the Senate, with practically all the public servants 
of the country in semi-revolt against the rest of the nation 
and openly threatening to bring the public services to s 
standstill if they are called upon to bear a share in th 
general sacrifice for the purpose of righting the finaneia. 
situation. Meanwhile, the Senators have calmly taken 
the Chamber’s financial proposals in hand and proceeded 
resolutely to remould the greater part of them. 

M. Chéron’s proposals, it will be recalled, had for thes 
object the almost immediate wiping out of the deficit o 
10,500 millions, by drawing from two main sources 
Budget economies and “‘ revisions ’’ of existing taxation 
—to the extent of rather over 5,250 millions each. 1he 
original draft proposals of his successors, MM. Georges 
Bonnot and Lamoureux, reduced the total sum sought for 
to 5,566 millions, 48 per cent. of which they proposed ¢ 
raise by taxation modifications and only 43 per cent. tom 
Budget economies. The project, as finally voted by t 
Chamber, provided for only 38 per cent. of reductions # 
expenditure and 43 per cent. of fiscal modifcatiots 
leaving the remaining 19 per cent. to be drawn tl 
exceptional and non-renewable sources. ‘The deni’ 
Finance Commission last week recast the whole bass © 
the Bill. Taking as their first principle the necessity ™ 
as much Budget deflation as possible, the Comms" 
recommended further substantial cuts in expendi" 
bringing the proportion under this head to 5¢ per cent" 
the whole Bill. At the same time, under the vigor” 
chairmanship of M. Caillaux, the Commission ruthless 
pruned out of the Chamber’s proposed modifications 404 


1 , 
OORT HT sosals stil 
increases of taxation most of the Socialistic prop‘ . aed 
remaining as a consequence of the renewed » This 


arrangement between Radicals and Socialists. ol 
brought the proportion to be raised from fiscal ae” 
down to 27 per cent., and reduced from 19 Fl 
16 per cent. the amount to be obtained from a 
tional ’’ resources, As the result of the Senate od 
sion’s strenuous revisions, the proposals as 4 who a 
made to show an estimated yield of around eal 
as against 5,262 millions estimated from the C 


proposals. 
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Dealing with the thorny question of a cut '" the pe 


ted entirely * 


the public servants, the Commission rejec the curret! 


Chamber’s proposal for the imposition, during 
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yy) franes a year, drawn from salaries (including those 
nH) ae « 
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rease of 5 per cent. in scale rates of income tax, 


W 
(oo francs and an extra 3 per cent. on the excess over 


1) OO trancs. 
, or : aa voted by the Chamber for an all-round in- 
age for the present year in the rate of general income 
cS but reduced the 20 per cent. rate of increase proposed 
+» the Chamber to 10 per cent. only, in view of the 
nepal economic situation. After hearing a statement 

i \{. Daladier (War Minister) the Commission adopted 
" Chamber's proposal for a further reduction of military 
« by 508 millions. 














\ 
4s a protest against what the Civil Service union 
rs described as ‘* the deliberate provocations of the 
Sonate Finance Commission "’ (in regard to the super-tax 
on public servants’ incomes), publie school teachers, post 
See, telegraph and telephone employees, workers on the 
‘sis municipal omnibuses, tramcars and Metropolitan 
wavs, many of the clerks in the various Government 
ofeces (ineluding the Ministry of Finance) and other 
public servants throughout the country indulged at some 
or other during Monday in ‘* passive resistance ’’ 
ng from half an hour to a few minutes, during 
shich the vast majority remained at their posts but 
liv refrained from work. The Premier, M. Daladier, 
t night announced that disciplinary measures are to be 
en against publie servants who can be proved to have 
vised actual inconvenience to the public by these pro- 
edings. The publie servants’ unions remain defiant and 
have issued announcements to the effect that, if the 
humbers persist in enforcing the super-tax proposal, 
public servants will take action in a much more active 
manner, on lines that have already been fixed. 
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ie text proposed by the Senate Commission would 
apparently affect about 700,000 of the 837,224 persons 
hargeable to the Budget in 1932. The fact that the Com- 
mission has fixed the exemption limit at 7,000 francs a 

wr (the general abatement allowed for all categories 

being now 10,000 franes) is explained by the assumption 

uat this has been done in the expectation that negotia- 

: ons with the Lower House may result in a compromise, 
fixing the exemption level at 10,000 francs (in which case 

uther over 500,000 employees would be involved). The 


| Penate is now completing its discussion of the Commis- 
; ons articles and has so far in most cases accepted the 
, batter s recommendations. 
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t fact that the recent 44 per cent. Post Office issue had to be 
e 7 red at 910 (representing a net yield of almost 5 per 
: “), Whereas the first tranche was issued a year ago at 
7 . scarcely enables it to be used as a criterion; but there 
| . a oa there is a sufficient abundance of available 

See justify the alleged intention of the Government 
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f a progressive super-tax on all incomes of over 


; blie servants) and substituted a clear-cut proposal 
present year, on all salaries of public servants 

“ondent on the Budget, and of above 7,000 francs, 
aepeuer™ 


-) an extra 2 per cent. increase ON any excess over 


The Commission accepted in principle 


_ The successful issue last week of a further tranche of 
-') million franes of the authorised loan for the Post 
hich was absorbed almost entirely by small inves- 
‘ors within eight days, subseription demands being largely 

Xcess of the stock available) has focussed attention on 
‘© other Government issues in the near future. The 


arrangements for further improving the 
tion of the Treasury in the near future. M. Caillaux 
‘amber a few days ago that he estimates the 
arded money at present to be at least 


It was unofficially 
ght ago (without contradiction to date) that 
the Treasury’s situation was represented by 
at the bank amounting to 192 millions, and 
ng days it was found necessary to 


much more satisfactory than that of previous 
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months, and the Finance Ministry is admittedly still more 
optimistic as to the results of immediately pending 
months. This, however, does not alter the fact that before 
the end of May M. Bonnet will require a further 6,000 
millions from somewhere. The 2,000 millions received 
from the P.T.T. Loan and repayments of part of the 
money lent to the Algerian Government will help to 
some extent, but will still, it is understood, leave the 
balance of the recently authorised issue of 5,000 millions 
Treasury Bonds insufficient. The Finance Minister was 
able to announce that the new P.T.T. Loan was absorbed 
entirely without the aid of the Caisse des Dépots and 
similar Government organisations, and he appears con- 


fident equal success will attend his pending effort. 


Pessimists are expressing the opinion that the floating 
Includ- 
ing the 27,000 millions of Defence Bonds and the 11,000 
millions of Treas: 


debt is again assuming substantial proportions. 


ry Bonds already in circulation, with 
another 4,000 millions likely to be put out shortly, it is 
argued that a consolidation loan will be necessary to 
transform at least a part of this short-term debt into a 
more prudent form. It however, 
whether Defence Bonds ought now to be regarded, strictly 
debt. 
transformed into two-year descriptions, so that monthly 
maturities are 


is very uncertain, 


speaking, as floating All these bonds were long ago 
now negligible in comparison with the 
several milliards that were liable to come up for repay- 
ment in cash every month a few years ago. The Treasury 
Bonds, therefore, may be regarded as constituting the 
whole of the present floating debt proper, and if these be 
taken as 15,000 millions all told, and to them be added 
postal cheque deposits with the district 
treasuries, etc., representing probably as much again, the 
30,000 millions of floating debt thus constituted can hardly 
be regarded as in any way alarming. 


balances, 


The foreign trade returns for January show a decline 
in both imports and exports, and a slightly larger deficit 
balance on the month than in December. Entries of 
foreign goods had a value of 2,550 million franes (2,823,000 
tons), against 2,695 million francs in December, and ex- 
ports were 1,509 millions (1,882,000 tons), against 1,700 
millions in the previous month, leaving a net deficit on the 
month of 1,041 million franes, against 9954 millions in 
December and 536 millions in January, 1932. On 
balance, the total volume of exchanges was approximately 
the same as a year ago, with the exception that imports 
were 200 million larger and exports about 800 millions 
less. All categories of exports showed a drop on the year, 
exports of manufactured goods being 170 million francs 
smaller, while foodstuffs and raw materials were each over 
265 million francs smaller. Imports of manufactured 
goods were about 20 per cent. smaller than in January last 
year, while imported foods were 15 per cent. larger and 
raw material entries 14 per cent. up. The adverse balance 
was the largest registered for over twelve months, except 
in April last. 


Statistics issued by the National Tourist Bureau show 
that, in round figures, 944,500 foreign tourists visited 
France last year, as compared with over 1,500,000 in 1931. 
Over 520,000 or more than one-half of last year’s foreign 
visitors came from Great Britain (against 870,000 in 1931), 
next on the list being North Americans (including 
Canadians and Mexicans), who numbered 143,000 (against 
205,000), Spaniards 120,000 (against 200,000), Belgians 
41,000, Swiss 32,000, Dutch 30,000, South Americans 
20,000, Germans 10,250, and Austrians 6,500. The drop 
in British visitors was about 40 per cent. and in Americans 
about 30 per cent. The official organ of the French hotel 
industry announces that the turnover of 17 large Paris 
hotels in 1932 was 57} per cent. smaller than in 1930, as 
compared with a drop of 25.86 per cent. in 1931. Prices 
of rooms in the principal hotels, which were brought down 
by an average of 34.53 per cent in 1931 as compared with 
1930 rates, are stated to have ruled during 1932 at 58.77 
per cent. below the 1930 level. 
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GERMANY. 
Politics — Tariff — Standstill Agreement. 


(FROM OUR CORRESPONDENT.) 
Berun, February 21. 


Tue election propaganda of the Parties of the Left, and 
recently also of the Centre, is suffering severe official 
répression in North Germany. Vorwdrts, the central 
organ of the Socialists, was suspended on February 15th 
for seven days because it had published a report, which 
the Government considered inaccurate, of a clash between 
Communists and National Socialists in Eisleben, in which 
the Nazis were referred to as the aggressors. Many other 
Socialist papers have also been suspended in Prussia. 
Until a short time ago Socialist meetings were also for- 
bidden in the Rhineland, because a Nazi had been shot in 
Siegburg-bei-Kéln in an encounter with adherents of the 
Left. Germania, the organ of the Centre, and the Catholic 
Press of the Rhineland were also suppressed, because they 
had published an appeal to Catholie associations which 
was directed against the Government, but Herr Marx, the 
former Chancellor, has succeeded in persuading Herr 
Goring, the National Socialist Commissioner for the Prus- 
sian Ministry of the Interior, to rescind this decree. 
Whereas no previous Government has ever forbidden a 
newspaper to publish a purely economic report, Herr 
Goring suppressed the Tempo last week because it pub- 
lished its stock exchange report of February 14th under 
the headline ‘* Uneasiness in the Burgstrasse — Shares 
Depressed '’ and explained this tendency on the ground 
that the denunciation of some of the duties in the Franco- 
German trade treaty had had a bad effect on estimates of 
German export prospects. The President of the Berlin 
police maintained that this was obviously untrue and that 
it was calculated ‘‘ to shake the confidence of large se¢- 
tions of the population in the soundness and appropriateness 
of the measures taken by the Government, and thereby, in 
the strained situation of the moment, to endanger vital 
interests of the State.’’ The prohibition attracted con- 
siderable attention, for it can only be interpreted as a 
warning to the rest of the Press. The Tempo is a popular 
paper whose trade section is scarcely read. Moreover, its 
account of the stock exchange position was very apposite, 
and the attempt of the police authorities to prove the 
opposite was a complete failure. 


Still another noteworthy attack on the freedom of the 
Press has ensued during the last few days: Herr Frick, 
the Reich Minister for the Interior, has requested the 
Bavarian Government to suppress the Miinchener 
Neuesten Nachrichten, a Conservative paper, because it 
announced that the Chancellor, for financial reasons, had 
opposed, in the Cabinet, certain social measures which 
were demanded by the National Socialists themselves. 
The statement was evidently intended to illustrate the 
Chancellor’s sense of financial responsibility, but the 
National Socialists objected to it for propagandist reasons. 
The Bavarian Government refused the request and ap- 
pealed to the Reichsgericht. The incident is important 
because it may strengthen the resistance of the South 
German Governments to the Cabinet. The Government 
of Baden, too, has refused to issue a prohibition at the 
request of the Reich Minister for the Interior. The com- 
promise on the adjournment of the Reichsrat, which the 
Government effected during last week's negotiations, bv 
no means betokens any relaxation of the opposition in 
Southern Germany. 


The same one-sidedness which is shown in the treat- 
ment of the Press and of public assemblies is apparent 
in a still worse form in the attitude of the police towards 
deeds of violence. The vast majority of the police 
officials even in Prussia are most anxious to be impartial. 
Moreover, there are few supporters of the new regime 
among them, as is shown by the fact that the Berlin police 
commandant, Coloned Heimannsberg, who was removed 
from office on July 20th by von Papen, and who is a 
member of the Centre and a colleague of Severing, was 
elected president of the Police Officers’ Association. But 
Herr Goring has issued instructions which will lead to 
the severest treatment, not only of Communists, but also 
of Socialists and the Reichsbanner, while no police officer 
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in Prussia will dare, from now on, to proceed eneroe: 
ally against National Socialist malefactors. ~ 


What will be the effect of all this upon the elec... 
The Left, whose campaign at the beginning of the = 
tion seemed to be weak, is now pressing forward ae 
where, and where Press and assemblies are forbidd 
fiysheets and personal propaganda have to 4]! the ea 
The increasing terrorism of the National Socialist’ = 
giving rise to propaganda among the workers against the 
Nazi movement itself. On the other hand, howeyer ne 
propaganda of the Left cannot reach the less politically 
educated classes, especially on the land, and the Nara 
are showing wonderful skill in making the most of +), 
new glamour of their accession to power combined we) 
the propagandist slogans of which they are past masters 
so that the result of the election becomes more and mon 
uncertain. 


The increase in the duties on cattle, bacon and lard 
have been followed by other still more important 
increases. The duties on hewn timber, which hay 
hitherto been limited by the German-Swedish comme. 
cial treaty, have been very greatly increased. The rates 
on oak have been raised from 1 to 2 marks per 200) ky 
and those on soft woods from Rm. .85 to 2.5. The dutig 
on many foods, notably fish, have also been raised ang 
in some cases doubled. An attempt has been made t 
secure compensation for the increased timber duties by 
raising the duties on manufactures of wood, but it is ver 
doubtful whether, in view of the keen internal compei. 
tion in this industry and the, large proportion of its output 
which is exported, even an approximate degree of com. 
pensation is possible. There is no doubt that the Gov. 
ernment does not intend that the duties on agricultural 
products at any rate shall be lowered again, even as the 
result of the impending trade treaty, though it is | 
sible that the data collected in the course of the treaty 
negotiations may lead to a change of attitude. 

The German export surplus, which was still 68 million 
marks in December, fell, according to the statistics, t 
23 millions in January. Exports declined by 100 millions 
and imports by about half. This balance is, of course 
far from sufficient to cover Germany’s obligations in re. 
spect of interest. The January trade statistics are, how. 
ever, technically unreliable, and it will be impossible 
until the February figures are published, to be certam 
whether the export surplus is really so small. 


On February 17, after negotiations lasting several more 
than two weeks, the third Standstill Agreement was con- 
cluded, governing the short-term demands of foreigt 
banks during the period March 1, 1933, to February + 
1934. A much more comprehensive agreement has beet 
reached in a much shorter time than last year, for rela- 
tions between the representatives of foreign creditors ant 
German debtors have for some time been good, so that t 
most important provisions of the new agreement were 40° 
to be settled in unofficial preliminary conversations du ng 
the preceding months. Germany regards the agreeme 
as a compromise which balances advantages and diss 
vantages to all the participants with approximate equa" 
It is regarded as a disadvantage to Germany that, in sp € 
of the very heavy repayments of the last two year. 
further reduction of credit, though it is true that this 
only amounted to 5 per cent., had to be conceded. Age 
this Germany was able to get her wishes in respo" | 
guarantees of interest. There is no extension of Taal 
curity taken over by the Golddiskontbank for part * °" 
standstill credits, and the interest on them, whien 
reduced to an average of 5 per cent. in July of an 
is to be reduced by a further } per cent. In the next * 
months. 


The centre point of the new agreement !5 the a 
tion of registered accounts. The creditors had exp! a 
a wish for more freedom of movement within eae 
with the object of obtaining freedom in the cheiee® a 
investments even while the exchange situation - : ¥ 
complete removal of restrictions impossible, 8° ag 
only remaining restriction is in the matter of Sat the 
Germany was the more able to concede this, j reditet 
restoration of normal relations between debtor 8D ke from 
is in her own interest. It is, too, very desirable 


rel 





repruary 25, 1933.] 


. y's point of view that the Standstill creditors 
jerman | their claims to other foreigners who are dis- 
pe ae investments in Germany. Moreover, this 
poration makes possible a reduction of the German debt, 
ae “holdings so released may be used, among other 
tem for tourist expenditure in Germany. That means 
wy foreign creditor receives his payment in foreign 
bat tne on vsthout the Reichsbank’s having to part with 

chang his regulation only removes from dis- 
5 Cae. aed O illion marks, however, and the 
vain problem is still to be solved. 
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ITALY. 
Reconstruction Loan — Tax Reductions Experiments. 


(FROM OUR CORRESPONDENT. ) 





Turin, February 12. 


roy formation of the Institute for Industrial Reconstruc- 
on (LRI.) was quickly followed by the announcement 
* «Joan of one milliard lire, in 44 per cent. 500-lire bonds 
sZored at 455 lire, redeemable in 20 years, exempt from 
il taxes, present and future, and enjoying the status of 
nstee securities. The issue is made by the Public Works 
redit Consortium, which is a State institution and is 
varanteed, as are all other issues of the Consortium, by 
he State. In addition, the bonds are specially guaran- 
.d by the sale from the I.R.I. to the Consortium of part 
‘the 20-year 85 million annuity granted by the State to 
he LR. The yield works out at 5.66 per cent., to which 
must be added the annual value of 5 million lire premiums 
uch will be granted, mostly in amounts of one million 
ire. for the first five years of the currency of the bonds, 
the first numbers of the bonds yearly drawn for re- 
nbursement. As it was the first experiment in a 44 per 
issue since 1915 the results were awaited with 
terest. The subscription, which was guaranteed by a 
king consortium, headed by the Bank of Italy, was 
pened on February 6th and closed on the evening of 
eoruary 7th, when subscriptions reached the sum of 
259,795,000 lire. The excess will be reimbursed, small 
uoseriptions being preferred in the allotment. 


Th's is presumably the first of a series of public issues. 
; ue needs of banks and industrial concerns are not limited 
» the 900 million lire net yield of the loan. Liabilities of 

te Liquidations Institute transferred to I.R.I. amount 
1.590 million lire; and rediscounts by the Bank of Italy 
D ‘eh need to be ‘* unfrozen ’’ probably form a large pro- 
tion of the 5,560 million lire discounts and advances 

L sure of the Bank. Moreover, the State budget deficit 
: "1932-33 will probably not be less than the 4,500 millions 
. “st year, and must be financed somehow. As, however, 
vers are shy of all other investments, public issues will 

easily subscribed. The only limit to public issues is 
“re‘ore the amount of annual savings; and, in their turn, 
_ 8s are mainly limited by taxation, the burden of 
uch on the reduced national income is growing heavier. 
Ee ne successive increases, a beginning is being made 
; “std Improving the yield of taxes by reduction of their 
. ae As an experimental step in that direction, the price 
7 pecial type of State monopoly cigarettes will be 

“ced in thirteen cities on Sunday, February 26, and 
ae only, from 20 to 15 centimes each. In the 
, § enough sales, the experiment may be 
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Hoey from 9 to 8 per cent., on salaries, pensions 
Fees, which oe of employees, exclusive of public em- 
e Exche Were already taxed at the 8 per cent. rate. 
venue. <e hope to receive a greatly enhanced 
e revenue o mnPloyers will now be obliged to send to 
lioness sane the complete list of their individual 
hem jin the ; © precise amount of all sums paid to 
acted out = eceding year. Heretofore, employers con- 
© individua Paying the tax on a lump sum instead of on 
dplovees pas *xact amount 
vers, The. considered as an overhead cost of em- 
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refund the tax paid on their account by employers; but 
they will have the right to an increase in the salary corre- 
sponding to part of the amount. In time the new system 
will work well, but the change in the assessment system 
will mean a definite increase in the burden of taxation on 
employers and employees alike. The transition should 
perhaps have been eased by a bigger reduction of the rate. 





HUNGARY. 
Exchange Control — Balance of Payment — Banking. 


(FROM OUR CORRESPONDENT.) 
Bupapest, February 20. 

THE annual report of the National Bank illustrates the 
fact that exchange restrictions, however drastic, cannot 
altogether check an adverse trade balance. In 1931 and 
in 1932 clearing treaties were concluded with several 
foreign countries. These clearing agreements, with the 
exception of the Austrian treaty, failed in their purpose, 
as instead of producing a favourable balance to Hungary, 
from which the previously contracted merchandise debts 
could have been paid, they resulted in a considerable 
adverse balance. According to the annual report of the 
National Bank the uncleared amount deposited in pengé 
with the Bank at the end of 1932 totalled 42 millions. This 
sum represents the real extent of the adverse balance of 
trade so far as the balance of payments for 1932 is con- 
cerned, though the Statistical Department estimated the 
trade deficit at 5 million pengé only, returning merchan- 
dise exports at 331.5 million pengé as against imports of 
336.7 million. The uncleared trade balance of 42 million 
deposited in pengé for the foreign exporters cannot’ be 
transferred because the National Bank has no foreign 
exchange. In spite of the severe regulations the amount 
of export bills surrendered to the National Bank totalled 
only 164 million pengé, or less than half of the value of 
merchandise exports as shown by the Statistical Depart- 
ment. On the otler hand the foreign exchanges allotted 
for importing merchandise amounted to 123 million pengé, 
and another 58 million pengd were authorised by the 
National Bank for the same purpose within the various 
compensation schemes and from other resources. From 
these figures it appears clearly that not more than half of 
the foreign trade is controlled by the authorities. 


The balance of payments for 1932 differs substantially 
from those of the previous years. The capital import, 
which from 1924 until 1931 balanced the deficit of the 
current items, ceased altogether in 1932. According to 
the National Bank the total foreign exchange remittances 
on account of the foreign debt service, amounted to 21 
million pengé—as against some 250-300 million pengé 
due according to the estimates of the League of Nations. 
It is common knowledge that under normal circum- 
stances Hungary has no favourable balance among the 


balance of 40 million pengs—as was shown by the figures 
of the annual report of the National Bank—in a lean year 
like 1932 came as a painful revelation even to those who 
took a very pessimistic view of Hungary’s future capacity 


to pay. It seems necessary to reckon that about 40 mil- 


lion pengé of the merchandise trade surplus will be needed 
in future years for various other purposes before the 
claims of the foreign creditors can be satisfied. 













NOW READY 


INVESTMENT IN 
STOCKS AND SHARES 


By E. D. KISSAN and L. D. WILLIAMS. 


Mr. Kissan, formerly City Editor of “The Daily Mail,” has 
provided complete guidance on general investment principles 
and methods. Special chapters deal with the merits of the 
various types of securities now available. All concerned with 
investment and finance should study it. 214 pp. 8/6 net. 
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unsuccessful. Since the beginning of Febru 
it has been announced that the a 
extended in principle for a further tw 
trade delegation has gone to Moscow, 
working out the details. It is apparent from this th 
Polish Government has met the wishes of the § 
the matter of renewing the credits previously ¢ 
‘** Sowpoltorg ”’ J 5 
Russia, and all that now remains to be settled jg ; 

volume and character of such exports. . 


In spite of the operation of the transfer moratorium, 
whose purpose was to relieve the balance of payment from 
the transfer of some 250 million pengé due to the foreign 
creditors, the year 1932 ended with a passive balance, as 
the aggregate foreign indebtedness of the country has 
grown with the uncleared balance of 42 million pengo 
deposited with the National Bank on current trade 
account. On the other hand it is true that a considerable 
portion of the £ and $ mortgage and other bonds placed 
abroad in former years was repatriated in a clandestine 
way in spite of the prohibitive clauses inserted in the 
transfer moratorium decree and the British Standstill 
Agreement that nonds beyond the regular schedule cannot 
be used for capital repayment either by the original 
debtors or by the issuing banks. Little heed was paid by 
the banks and by speculators to these prohibitive clauses, 
so that it is estimated that more than 100 million pengé 
were brought back to Hungary in 1932. It is true 
that these smuggled bonds reduce Hungary’s foreign in- 
debtedness, but it is obvious that the smuggling of them 
jeopardises the none too strong position of the pengo. 


The fact that the country consumed more in 1932 than 
it produced is also demonstrated by the drop in deposits. 
According to the official computation, banking deposits 
decreased from January Ist to the end of November 1932 
by 162 million pengé, roughly by 10 per cent. Owing to 
the shortage of funds credits are not being granted except 
to a few first-class firms. The agricultural moratorium on 
certain categories of debts killed the credit of the farmers 
altogether. The total volume of credit accorded by all 
Hungarian banking institutes as per September 30, 1932, 
is officially estimated at 2,957 million pengéd, of which 
1,902.3 million pengd was granted by the Budapest 
banks, 245 million pengé by their branches in the pro- 
vinces, and 809.7 million pengé by small provincial banks. 
The major portion, 1.313.7 out of 2,957 millions was lent 
to agriculture, 546.9 went to industry, 346.8 to commerce 
and 746.6 to other purposes, chiefly to public bodies, 
State and municipal loans, etc. Considering that the 
advances made by the banks was made chiefly to agricul- 
ture and public bodies, the banking position urgently 
needs handling. The long-delayed mergers and other 
reforms cannot be postponed any longer without serious 
consequences, as there is a limit to the extent to which 
the National Bank can assist the banks, whose resources 
are being slowly but continuously depleted by withdrawals 
of deposits. Yet they cannot recover any of their impor- 
tant commitments as the whole credit system of the 
country is gradually getting frozen. Five only out of ten 
of the important Budapest banking institutes have pub- 
lished their annual balance sheets, and in spite of the un- 
certainty of the future of their commitments all decided, 
for reasons of prestige, to pay dividends. 





POLAND. 
Germany and Russia — Banking — Budget — Crops. 
(FROM OUR CORRESPONDENT.) 
Warsaw, February 10. 


Poisu public opinion has been deeply stirred by recent 
political developments in Germany and the belief that 
Herr Hitler is now in power to stay. The Poles foresee 
in this a great noise and tumult about the ‘‘ iniquities ’’ 
of the Eastern frontiers, with a sabre-rattling accompani- 
ment which may or may not mean war, but which will 
certainly mean that foreign capital will be effectively 
scared away from Eastern Europe and that Poland’s 
military expenditure will have to be maintained at an 
oppressive leve?. One outcome, it is reasonable to antici- 
pate, will be a further strengthening of relations between 
Poland and Soviet Russia, and it is no doubt significant 
in this connection that negotiations have been reopened 
within the last few days for keeping alive the ‘‘ Sowpol- 
torg,’’ the trading company owned jointly by the two 
Governments. The ‘‘ Sowpoltorg’’ charter expired in 
the latter part of January and previous Warsaw negotia- 
tions for its extension were officially declared to have been 


been changed so that henceforth note circulatio 
bank’s sight liabilities require a minimum go] 
30 per cent. instead of, as hitherto, 30 per cent 
and 10 per cent. in foreign exchange. It marks 
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The reserve requirements of the Bank of Poland hy» 


ND and the 
G@ Cover of 
t. in gold 


formal abandonment of the gold exchange standard. a 
follows the almost complete liquidation of the bank's 
foreign exchange portfolio. It has also been decided thy: 
the first 100 million zlotys of sight liabilities shall x 
longer require any gold cover, thereby increasing th 
bank’s credit extension facilities. The bank's total ¢ 
sight liabilities at the end of 19382 was 220 million zloty; 
The fear has been expressed in this connection that, |gok. 
ing an adequate supply of sound commercial paper, th 
bank may be persuaded to employ its increased cred 
facilities in the discounting of bills for State-owned jn. 
dustrial enterprises (railways, armament works, aer- 
nautical and motor vehicle plants, ete.), thereby covering 
part of the Budget deficit. The Treasury already has a 
overdraft of 90,000,000 zlotys at the bank. For the yeu 
1932 the bank is paying a dividend of eight zlotys pe 
share of a par value of 100, which compares with a pay. 
ment of 12 zlotys for 19381. The shares are current) 
quoted at 80-82 zlotys, inclusive of the 1932 coupon. 


The actual gold holdings of the Bank of Poland at t 
end of January amounted to 512 million zlotys—an 
crease of 10 millions since the beginning of 1933. Its 
understood that more than 200 million zlotys of this go< 
is deposited abroad. On the other hand, the bank’s hoi. 
ings of foreign exchange serving as cover have decline! 
since the turn of the year (to January 3lst) from 4! 
27 million zlotys. Foreign assets not used as cover hav 
also declined from 88 to 76 millions, so that, despite the 
continued excess of exports over imports, the loss of go 
or its equivalent is not diminishing. The change in the 
bank’s statutes in respect of gold cover is merely antic: 
pating the situation which will probably exist a‘ 
months hence when the gold reserve is no longer adequat 
to meet the statutory requirements which were in [re 
up to a few days ago. 


Ordinary Budget revenue in the first nine months of 
present fiscal year (April 1st to December 31st) amounts 
to 1,458 millions and expenditure to 1,680 million zlotys— 
a deficit of 222 millions. Extraordinary Budget revenv! 
of 71 millions (presumably borrowings from the Bank . 
Poland) brings down the immediate deficit to 151 miso 
It is estimated that by the end of the fiscal period - 
actual deficit will be about 300 millions. ext year 
Finance Bill is now occupying the full attention of = 
Sejm. The changes made to date in the Bill have ne 
the estimated expenditure to 2,452 millions (from od 
millions) and reduced revenue to 2,059 millions ate 
2,089 millions). The Budget estimates, therefore, we 
anticipate a deficit in 1933-34 of 393 mitlion zlotys—an “ 
crease of 32 millions since the Bill was presented to test 
liament. Every effort is plainly being made to we s 
actual expenditure in all other directions, but - + coe 
Poland seems to consider it expedient under ae oh 
ditions to force economies on the War Ministry, eal 
by far the largest spending agency. Next year s es op the 
theoretically provide, as do the present year in United 
services of the war and relief debt owing to t eat 
States. Poland defaulted on the instalment of 
December, but the impression prevails that "5 plomst 
ment will presently be reached through 4'P 
channels. 


ven 88 
The final figures on the principal crops 4r¢ - 
follows :— 
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Area Planted. Yield. 
(Millions of hectares). (Millions of metric 
quintals). 
1931. 1932. 1931. 1932. 
Ral ck a ial 1-82 1-72 22-6 13-5 
Wheat .--vvssers***"* 5-77 5-64 57-0 61-1 
Rye vvevrenereeee® or 1:27 1:20 14-8 14-0 
ee 2:17 2-21 23-1 23-9 
(ate vrerreeeee’ 2-72 2-71 309-9 299-7 


tBtOEB .nerereeerrr’® 
' The figures show that the damage caused to wheat last 


samn by rust was every bit as serious as was feared at 
‘ho time, especially as it is believed that a substantial 
+ of the crop actually harvested was affected by the 
‘icht. ‘The short wheat crop, coupled with the fact that 
, many farmers have been virtually forced to sell their 
ven etocks of other grains in order to keep alive, is re- 
ore to have left a large number of farms without any 
‘,ejing material for this year’s operations. It is expected, 
shorefore, that the Government will provide a fund of not 
“<< than 5,000,000 zlotys so that the impoverished 
rs will be able to purchase the necessary seed grain. 


1 
b 
t 


tarme 
enving frequent rumours to the contrary, the Govern- 
ment have definitely announced that it is their intention 
- make effective on the date originally fixed (October 11, 
1933) the new customs tariff published in October last. 
The new duties on all manufactured articles are practi- 
cally prohibitive, but the Government intend before the 
tariff enters into foree to arrange preferential duties with 
other nations so that compensation can be obtained for 
concessions granted, It is announced in this connection 
that negotiations have been, or are about to be, started 
with Austria, Czechoslovakia, France, Great Britain, 
Italy and other countries so that preferential rates can be 
established while there is still time. The Poles are not 
looking for miracles to happen at the World Economic 
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CANADA. 


Business — Parliament — Railways — Budget — 
Inflation. 


(FROM OUR CORRESPONDENT.) 
Ottawa, February 7. 


Tae lack of snow is handicapping the lumbermen, and the 

ld weather has also lessened the demand for seasonal 
goods. Wholesalers find orders for spring delivery are 
ouly moderate, but the demand for dry goods is rather 
more encouraging than a year ago. The movement of 
iandise shows no expansion, and the car-loading 
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7 ngure for the week ending January 28th, at 31,4387 cars, 
's 4,008 cars less than the figure for the parallel week of 

‘2. The grain markets are fluctuating within narrow 
he imits, as every time the price of wheat rises a few cents 
od ‘armers who want money for the necessities of life release 
é. some of their holdings, and the price forthwith drops back. 
. ‘tocks of Canadian wheat on January 27th were 2294 mil- 
of 0 ushels, an inerease of 34 million bushels over the 
" igure for the corresponding date of 1932. Livestock prices 
be we indeed those of all farm produce remain weak, and the 
" rened an dairymen have been moved to strong protest 
be ae a demand for additional protection as the result of the 
- “cent arrival in Vancouver of a shipment of 252,000 
5 po inds of New Zealand butter. New Zealand's deprecia- 
- hina reba has enabled her to resume export 
on Dandies Gan anada, and it is understood that the 
ip: i. p> Sovernment, before resorting to a provision in 
ar Smee hee Zealand trade agreement, which em- 
act imports ini, ‘evy on 30 days’ notice dumping duties on 
: ip a it } juriously affecting domestic industries, will try, 








eee Successfully done in the case of Australia, to 
oe Wap? co-operation of the New Zealand 
~"ment in checking butter shipments to Canada. 


Ir , 
nereane ndustrial field some plants have been able to 
‘Case e 


Working fap b Perera, but the great majority are still 
margin of € ” their normal capacity and on a barrow 
tanneries at ae There is increased activity in the 
farm machin . . footwear factories, and the outlook for 
ims have —t as somewhat improved. The equipment 
rom pul ee some good orders for plant replacement 

P and paper, textile and furniture manufacturers, 
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and there is evidence that a great deal more will be re- 
quired as soon as business recovers. Motor production is 
being governed by immediate demand, and while the new 
types just placed on the market are expected to increase 
sales, they will largely be confined to the urban areas as 
very few farmers have money to buy new cars. The 
Bureau of Statistics’ latest monthly business survey up to 
the end of December gives the following weighted indices, 
based on the monthly average for 1926, and corrected 
where necessary for seasonal variation :— 


Industrial production ............ 79°5 67-7 
Mineral production ............ 103-1 90-5 
Manufacturing .................. 76-8 70-2 
SN Tp siinsiencticndiniadabensinne 75°1 60-0 
POET GRGME ccna ccsncnaceves 29°5 29°7 

ED 56-2 18-4 

Electric power ..........ccccccceess 131-7 131-3 

SIN. scithiniesaicubobunaenanees 94-9 86-1 
Trade employment. ............ 118-9 113-4 
se 70-7 58-4 
ic acetone 75:4 59-8 
SEE wicscconeiauiusnceecinihanes 58-1 47°5 

The Federal Parliament resumed its labours a week ago, 
and so far its proceedings have been very tranquil. One 


early and quite unexpected development was the collapse 
of the carefully planned campaign of the C.P.R. and its 
political allies for the abandonment of the Government's 
railway Bill, now before the Senate, in favour of a plan 
for amalgamating the two great railway systems. The 
campaign of propaganda in favour of amalgamation has 
been sedulously pushed ever since Parliament adjourned, 
but its sponsors had obviously overestimated the confid- 
ence felt by the Canadian public in their own record of 
management and underestimated the strength of public 
sentiment in favour of the preservation of the State- 
owned system as a competitive factor. After Mr D. B. 
Hanna, the original President of the Canadian National 
system, had taken a strong stand against amalgamation, 
and two influential Conservatives, Senator Meighen, the 
Government leader, and Senator Calder, an ex-Minister, 
had pronounced themselves firmly against any railway 
monopoly, sentiment in the Senate, which had been ex- 
pected to yield a majority for amalgamation, swung round 
decisively. When the preamble of the Government Bill, 
outlining its principles, came to vote in the railway com- 
mittee, it was carried by 24 to 1. Before putting the 
resolution, the Chairman of the Committee had intimated 
that its passage would rule out the consideration of cither 
amalgamation or unified management, and as it was 
always plain that the House of Commons would be much 
less sympathetic to amalgamation than the Senate, the 
latter scheme can now, as far as this Parliament is con- 
cerned, be dismissed as outside the range of practical 
politics. However, it is anticipated that the C.?.R., 
although foiled in its more ambitious aims, will persist 
with its fight against the project of an Arbitral Tribunal; 
and if strong enough pressure is exercised, the Govern- 
ment may drop it. 

In the Commons, when the opposition raised the ques- 
tion of the Russian cattle deal, Premier Bennett defended 
the Government's attitude on the ground that no satis- 
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factory evidence of the bona fides of the transaction has 
been furnished to it, but the opposition maintain that 
important correspondence has been withheld, and the 
Canadian promoters of the scheme have issued a statement 
to the effect that they are now prepared to go ahead with 
it without governmental assistance. 


On February Ist Mr. Rhodes, the Finance Minister, 
tabled the Federal estimates for the next fiscal year, and 
they called for an expenditure of $358,656,488, as com- 
pared with an aggregate of $364,884,224 for the main and 
supplementary estimates of the current year. Ministers, 
by paring estimates to the bone, had succeeded in reduc- 
ing departmental expenditure by near $12 millions, but 
they have to provide for an increase of nearly $5 millions 
in debt charges and an additional $1 million for provincia! 
subsidies, which, following the last census, have been re- 
adjusted as usual on a population basis. The decrease in 
expenditure is therefore only $64 millions, and ii will 
probably be wiped out by the supplementary estimates. 
Meanwhile there has been no substantial improvement in 
the revenue, and the estimates of the impending Budget 
deficit vary between $100 millions and $150 millions. The 
new Budget will probably be brought down at the end of 
February or early in March, and it faces the Ministry 
with a very difficult problem. It could only be balanced 
by heavy increases of direct taxation, and Mr Bennett, in 
a recent speech in Toronto, expressed the view that the 
country had almost reached the limit of its taxable capa- 
city; moreover, a large element in his party dreads the 
political consequences of heavier direct taxation and would 
prefer that no attempt should be made to balance the 
Budget. 


In the past fortnight the Canadian dollar has experi- 
enced a sharp decline in New York, and its fall is attri- 
buted partly to the pessimistic tone of Mr Bennett’s 
speeches and partly to the inflationist campaign, which is 
still proceeding vigorously. Currency inflation is not only 
being advocated by the new Radical Party, the Co-opera- 
tive Commonwealth Federation, but also by many Liberals, 
and the Liberal Council of Saskatchewan recently passed 
a resolution in the following terms: ‘* The Liberal Party 
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in Saskatchewan believes that there should be establich.2 
in Canada under absolute control of the Federal ¢ lished 
ment a bank of rediscount, and that amono othe...” 
it should issue all the currency. This currency fo 
mercial purposes should be issued through tha < com. 
cial banks, but governments, including provincial 
municipal authorities, should have the right on - ae 
of gilt-edged securities to apply direct to the cet 
for currency issued, and when currency is go jssyeq me 
the cost of issue should be charged the governing bode | 
The Liberal Winnipeg Free Press, commentino on 1 
resolution, says that the Saskatchewan Liberals hays « 
one stride outdistanced all other currency reformers vs 
advocating inflation in its most specious and uncontro!!s}), 
form.”’ ae 


thar éL: 
Other things 








Letters to the C€vitor, 


KAFFIR SHARES. 


Sir,—Your two articles on the “ Kaffir”’ position are moe 
valuable. You have rightly pointed out that the profits of 
the South African Finance houses in the future may be reduced 
by higher costs, higher taxation, and lower gold premiums, 
This, however, could not in any circumstances, I sugges. 
justify the South African Finance houses in giving any othe 
monthly figures of profit than exactly those which appear in 
their books. The houses might take a view that the sterling 
premium will be higher, and the average price of gold during 
the next six months will be £7 per oz. pure. This view would 
not justify them in “ adjusting ’’ the monthly figures. Wha 
investors expect, what they have had, and what the houss, 
I assume, will in future give, is the exact figures of the sale 
of gold, less an accurate estimate of production expenses, \ 
What good fortune may come to investors, and what d 
appointments are in store will, I hope, be faithfully recorded 
from month to month by the houses. In the meantime, your 
advice to investors to have regard to the possibility and 
probability of the increase in production expenses and tax, 
and the decreases in the gold premium, is vital.—Yours, dc 

Z. Z. 7. 





Books and Publications, 


BOOK OF THE WEEK. 


ee 


THE COST OF WAR. 

Tus book* is not quite new, having first appeared about 
a year and a half ago at a high price, at which it sold 
only a very few copies. Nevertheless, we make no apology 
for calling, at this date, the particular attention of our 
readers to it and to the enterprise of the publisher who 
has re-issued it. For it is the first serious attempt (in- 
evitably, perhaps, an incomplete attempt) really to count 
the cost of another war upon a large scale, and to con- 
sider ways, if any, in which that cost might be minimised. 

The first interesting point which strikes the reader is 
that, although Sir Norman Angell is one of the contri- 
butors, the cost of war is here reckoned far less in 
economic terms than it used to be a few years ago, nor 
are what one may call the direct economic motives for 
war given nearly as much weight as they used to be given 
in the days when ‘* The Great Illusion ’’ and Mr Brails- 
ford’s ‘‘ War of Steel and Gold ’’ were the great reading 
of Radical politicians. As more than one of the military 
experts points out, the direct cost of the latest weapons, 
tanks, aeroplanes, poison gas and other chemical pro- 
ducts, is infinitesimal compared with that of the Somme 
cannonades; and, at any rate in its opening stages, the 


next war looks like being considerably cheaper than the 
last one. Stress is now laid, not so much upon the direct 
cost, as upon the cost in lives and morale. Professor 





* “ What would be the Character of a New War?” By eighteen 
writers of different nationalities, under the auspices of the Inter- 
Parliamentary Union, Geneva. London. Victor Gollancz. 411 pp. 


5s. 





Hersch’s chapter on ‘‘ The Demographic Effects of War 
is perhaps the most quietly terrifying of any section 
the book, with its steady leading up to the figure « 
forty-two million lives lost directly and indirectly as ‘4 
result of the last war (leaving out, at that, the Russia 
famine victims), and ending with the conclusion that, 4 
European populations are tending more and more t 
become stationary, another war would, in all probaduiy 
so permanently reduce the inhabitants of the West as © 
render it an area suitable for recolonisation from otie 
planets. The effect on mentality is much less ably oe 
with by Professor Joergensen, and is, of course, 
capable of statistical evalution; suffice it to say that comm 
paratively few, even of the most fire-eating, would care» 
read through the files of the wartime newspapers of the! 
own country. 


To the question of economic cost on a wider scale = 
writers pay comparatively little attention, but the gener 
attitude which emerges is interesting, if not encouragire: 
It appears to be their opinion that the material re 
the European War, huge as it was, was more supports) 
out of the resources of Europe than Sir Normen Ange*. 
for instance, anticipated, that the European syste™, © 
fact, is tougher than would have been believed, and - 
foolish as was the war finance of many countries, =" 
the burden of debts and reparations could mare ‘hal 
borne with comparative ease if—and it is a big ee sme 
not come upon Europe at a time when the gener 
dency was to raise the standard of life of om 
classes. (A recent book on German economic bat 8 
also makes this point.) It would seem, then, § os 
modern State can afford a great war, if it s fe wi sbet 
permanently to lower wages; but both Professor #*¢° 
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: gis Norman Angell somewhat sadly admit that it is | valuable as a study of wholesale and retail distribution. The 
aD .' “8 aad post-war States, when they have really got book keeps throughout a high standard of scholarship, and it 
tiie) a war, will grasp or act on this fact. and the | ® obviously intended rather as material for students than for 
nooo” anstnalia that political and not economic general reading. The group which is responsible for it 
tes "ae prevailing causes of war. thouch promises in the introduction to continue its investigations into : 
ire tal . a oa ’ 5 


f ly disguise their motives in eco Ss other fields, and the promised further volume or volumes 
lists frequently disguise the €s In economic | will be eagerly anticipated by economic historians, who 


ahrases. ; already owe a substantial debt of gratitude to the group, 
‘On the actual character of the next war there is a certain | centred upon the London School of Economics, which is 


n+ of disagreement, particularly among the military responsible for the present volume. 
The general view would seem to be that sur- 
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vrse attack, by a small and highly-trained force using | ¢¢ Baycational Sociology.” By Daniel H. Kulp 1. London 
‘most modern equipment, is probable; and that, if this Longmans Green and Company. 568 pp. 12s. 6d. 
not immediately successful—the balance of This is one of the most comprehensive works we have ever 
n being against it—there will come a struggle of | seen. Mr Kulp starts with an inquiry into the purpose and 
tion against population in the fullest sense. The scope of education, and continues with a discussion of 
sion of chemical warfare gets a little confused | personality and group-behaviour, in the course of which he 
aia n the question of its humanity, as compared, for | raises nearly all the questions which have been discussed by 
sanee, with high explosive, and its speed and efficacy. | Psychologists, whether of the classical, individual, or socio- 
On the first point, there is perhaps a little too much cis 2 eg poy chology ee ae nO ee een 
nongering, particularly by Dr. Gertino Woker; but = ie ae. Aion on "Pol ° ms ap en 7° mesa hemge < a 
5 : . 1 a fi olicy-making in Schools,” under 
n the second the cold figures of the Red Cross on the | which heading are included most of the problems now dealt 
+ of protecting a city against a combined attack of | with by either civics or applied economies, and concludes with 































iectric incendiary bombs and modern gas are as effec- | @ brief chapter on the methods and history of sociology as ; 
ye propaganda ag anyone could desire. On bacterio- | a study. Each of the twenty-five chapters contains a full a 
canl fare the experts are uncertain; at present reading list, as well as a selection of subjects suitable for c 5 
» weapon seems so two-edged as to be hardly usable; | debate or essay-writing by students. Mr Kulp has certainly : 4 
her research may of course ‘‘ improve the prospects. ”’ read widely and with interest, and his book, while not without 4 


9 in 
sade 


‘It is when we come to the prevention or limitation of | 2>8¥rdities—as, indeed, is only natural in a volume of its 
sop that the hook te ob tie.qlecmsiesh 3 ack tc meet scope—has on the whole a sensible outlook, and contains a 
war that tue 8 - _". , number of intelligent criticisms and suggestions. It is to be 
sensational. For none of the writers appear to hold out feared, nevertheless, that the sentence which will most vividly 
my particular hope. M. Delaisi argues, with great point | strike the English reader is that which appears on the dust- 
and conviction, that it is impossible to limit or control the | cover, innocently remarking, “‘ Though written primarily for a 
trade in armaments; Professor Hecksher thinks the pro- | one-semester course, the work outlined can readily be expanded 
posals to coerce aggressive nations by economic means | to cover a full year.” What would be the mental state of 
fantastic; all the writers who touch on the subject seem | the student who really endeavoured to cover Mr Kulp’s ground 
‘in that no agreement to abstain, for example, from | i" the course of a single semester, must be left to American 
t - oe ees : . E preceptors to ascertain. 

e use of poisonous gases, even if one were reached, 

id be made effective. Finally, M. Politis—who should 
know, since he, poor man, has been Greek delegate, we 

told, to “* all important conferences since 1912 '’— 


tely remarks that such limiting conventions as are 
cenerally observed, for example, the immunity of 
lembers of Parliament, are observed because ‘‘ they 


in be so without inconvenience for the success of mili- 
‘ary operations '’; and Professor Hecksher sums up by 

ving that “* only a super-national judicature can put 
in end to war between States.’” But how? And when? 
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OTHER BOOKS RECEIVED. ‘ 


Whitehall at York. Edited by J. B. Morrell and A. G. Watson. + é 
(London) Allen & Unwin. 292 pp. 15s. net. ; ene 
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This sequel to How York Governa Itself gives an interesting and 
well-illustrated description of the administration carried on in the 
city by the Central Government under the direct supervision of 
the Departments in Whitehall. 

Non-Contributory Pensions. 140 pp. 3s. Collective Agreements in 
Agriculture. 122 pp. 3s. (London) P. 8. King. 

Two recent studies of the International Labour Office. 

International Review of Agriculture: December, 1932. (Rome) 
International Institute of Agriculture. 
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SHORTER NOTICES. 





2 “Studies in English Trade in the Fifteenth Century.”? Edited The following may be obtained from H.M. Stationery 
is by Eileen Power and N. M. Postan. Routledge. 21s. Office, Adastral House, Kingsway, W.C.2. 

Gradually the history of English trade and industry before | Report of the Industrial Assurance Commissioner for the Year ended 
the Industrial Revolution is being uncovered by the research December 31, 1931. 3s. net. 

ie work of a large number of students in particular fields. No | Miners’ Welfare Fund: Departmental Committee of Inquiry (1931) 
ef _ “ince Cunningham has attempted to write a comprehensive —Report for Secretary of Mines, Cmd. 4236. 1s. 6d. net. 

ut manny, Sab it 18 already clear that when the time comes for a | Board of Trade: Second Interim Report of the Gas Legislation 
at ~iglhe-wsscg account of British economic development to Committee. Cmd. 4237. 4d. net. 

" Titten 


» many of the conclusions will differ greatly fro 
those at which C er gr y trom 




















a unningham arrived on the basis of the much 
i a of documents and monographs then available. 
: — ee volume, dealing with the fifteenth century, throws 

re eal of new light on the period in which England was 
e ‘ng to be mainly an exporter of raw wool and developing 





NOTABLE BRITISH TRIALS 


ral aa ee manufacturing country in the woollen THE 
ng +. peri a a veer be a comprehensive study of 

i Period, but rather ick out a series of particular aspects 

dt TRI of fitecnth-on P ies of particular aspec 
ble oe nth-century trade for sample investigation. Pride of ROYAL MAIL CASE 
‘LL — be given to Professor H. L. Gray’s researches, d Kyl t 

- nhdéy eateee” tabulation of the enrolled customs and (Rex 2. Lor yisant, ¢ c.) 

a . 1 . > . 
- tienes vales 8; and Professor Gray’s tables will be of the edited by 







to future students. There is also deal 

os tad, cick ia 3 ere 18 also a great dea 
in _ a nial in Professor Power's study of the wool trade 

eed relations —— century and in Mr Postan’s essay on the 
had — England and the Hansa towns. In par- 
eD- of the wali ae Power throws fresh light on the operation 
wet on the ate system between wool growers and merchants 
mb, Ae and the English exporters and their foreign 

t 8 exchange £ the other, and on the widespread use of bills of 
, Thrupp's or the settlement of international debts. Dr. 
“say on the London Grocers is also particularly 


COLLIN BROOKS 
Just published, illustrated, price 10/6 


WILLIAM HODGE & CO. LTD. 
EDINBURGH - GLASGOW - LONDON 


























aman ts 


414 THE ECONOMIST. 





Che Stock Gxchange. 








[February 25, 1933 


INVESTMENT TRUSTS. 


Some £300 millions of capital have been raised by British 
investment trusts, the majority of which publish their re- 
ports in the first quarter of the year. Since it is impos- 
sible to deal adequately with their accounts in a single 
article, we propose, in this present survey, to confine our 
attention to the companies formed before the Great War, 
reserving the companies formed subsequently for a later 
article. We have selected, as representative concerns, 
twelve companies which, with one exception, were all 
registered before 1900. As the combined value of their 
investments, at ‘* book cost,’’ is nearly £50 millions, they 
may be regarded as a fairly comprehensive sample of the 
fortunes of the old-established British investment trusts. 

At the outset reference must be made to the general 
course of security values last year. Generally speaking, 
fixed interest securities were on the up-grade in Great 
Britain throughout the year, and in America from June. 
Equity shares in both countries trended downward in the 
first half of the year and moved sharply upward from June 
to September. Thereafter they reacted in America but 
continued to move upward in Great Britain. As invest- 
ment trusts are not, as a rule, interested in the gilt-edged 

















their fortunes, so that the market valuations at th 


le end 
the year generally represent a fair recovery from 


worst. The following table gives the indices of Brit 
and American security prices for the significant dates -— 


: 


Security INpDICcEs, 
British Securities. Dec. 31, June 30, Dec. 30, Feb, 2) 
1931. 1932. 1932. 


1933, 

Picea Babette ccvcscccascccsaverse 91-7 111-0 124-0 25.5 

TOrdinary shares ........+.+++0000+ 59-9 54-0 67-6 67] 
American Securities. 

{Fixed interest ................0000 77-8 69-6 77-7 11-2 

§Ordinary shares .............0+0+« 55-5 32:8 45. 7 44-5 


” 


*“ Financial News ” index of 20 British Government, Municipa| 
Public Board, Railway and Industrial Debenture and Preference 
Stocks (1928= 100). 

+ ‘‘ Financial News” index of 30 leading British industrg! 
ordinary shares (1928=100). 

t Dow Jones index of 40 domestic U.S. bonds. 

§ Standard Statistics index of 404 railway, industrial, and ut 
common shares (1926= 100). 


It may be inferred from this table that an investment 
trust whose experience has been average should show an 





market, June 30th may be regarded as the low point of | improvement on its position of twelve months ago if the 
(000’s omitted.) 
Foreign | Scottish Seek oO Railway| Railway -_— “i 
| and Premier | Ameri- | British | en —- os Deben- | Share Pal 
. ies , (investors) dian British Metro- | Invest- | Mer. 
Colonial | Invest- can | Invest- | . tities ioaeth ture Trust oom | ih Aeet 
Invest- | ment. | Invest- | ment. iT a oat — name. and and —t 4 oma 
| ment. ment. | more ene | General. | Agency. aes 
| | | } | 
' | | 
Date of formation ...... | 1879. | 1892. | 1873. | 1889. | 1907. | 1888. | 1898. | 1873. | 1888. | 1899. | 1884. | 188 
£ £ £ £ £ £ £ £ £ L * t 
| 1931 | 1,500 1,500 | 1,622 2,481 600 753 2.703 1,300 500 1,250 3,000 | 1,580 
DGTP +000 1932 | 1,535 | 1,500 | 1,567 | 2,475 600 757 | 2,697 | 1,300 500 | 1,250 | 3,000 | 1,58 
1931 | 750 900 | 2,000 | 1,500 396 500 {| 1,300 650 900 625 | 1,750 | él2 
Pref. capital 1,525 
. pita 1, 300 . | Ea = 
1932 | 750 900 | 2,000 | 1,500 396 5004 | 1°05 650 900 625 | 1,750 | 812 
es 600 | 1,400tt! 1,000 396 500 469 650 600 25 | 1,750 | 812 
Gotinery ony ital { 1932 750 | 600 | 1,400 | 1,000 | 396 | 500 | 469 | 650 | 600 | 625 | 1,750 | 82 
Book value of in- £1931 | 3,599 | 3,105 | 6,031* | 6,737 | 1,686 | 1,774 | 6,578 | 2,822 | 2,190 | 3,224 | 7,626 | 308 
vestments ... (1932 | 3,527 | 3,065 | 5,956" | 6,658 | 1,589 | 1,805 | 6,596 | 2,830 | 2,215 | 3,209 | 7,746 | 3, 
a aaliaas, 1931 | 2,674 | 2,180 | 5,006 | 5,374 | 1,343 | 1,578 | 5,361 | 2,132 | 1,869 | 2,839 7,167 | 2701 
***11932 | 2,579 | 1,980 | 4,765 | 5,287 | 1,186 | 1,591 | 4,881 | 2,237 | 1,946 | 2,773 | 7,572 | %/ 
Percentage de- [1931 | 25-7 29-8 17-0 20-2 20-3 11-0 18-5 23-5 14-7 11-9 6-0 a 
preciation(a)... (1932 | 26-9 | 35-4 | 20-0 | 20-6 | 34:0 | 12-1 | 26-0 | 20-9 | 12-1 | 13-6 | 2-25 | 4 
Netprofits(before {1931 | 159 151 285 320 71 90 299 152 132 188 379 | 18 
deb. & loanint.) (1932 | 124 114 240 270 57 73 246 134 113 157 330 | 
Debenture and {1931 57 68 48 81 17 25 99 58 22 50 3 | & 
loan interest... | 1932 58 68 47 80 18 25 99 58 22 50 93 - 
ret 1931 28 45 112¢ 56 13 17 94 29 49 28 6 | 2 
Pref. dividends... { 1933 28 45 112¢ 56 13 17 94 29 49 28 6 | * 
Available forf 1931 73 38 125 182 41 47 106 64 60 io | 20 | & 
ordinary ...... 1932 38 l 80 135 26 31 53 47 41 79 171 | 
5g | 166 
1931 | 12-8 6-3 23-4 24-0 13-7 12-0 29-7 10-9 10-8 23-1 16°0 | “9.6 
Bor cont. commed 1933 | 6-7 0-2 | 15-3 | 18-0 8-8 8-3 | 152 77 7-3 | 16-8 | 130) ° 
o | ue 
; 1931 | 10-0 10-0 20-0 | 21-0 13-0 10-0 20-0 7-0 8-0 20:0 | 140 |“ 
Pen emns, gull 4 Sees 1 Oe 2-0 | 15:0 | 16-0 8+5 8-0 | 15-0 5-5 5-5 | 16-0 | 10-0 | * 
. : - 5+ 
Si.) = 25 | Nil | Nil 7t| Nil 15 10 | Ni | MI gy 
Pe. is 1932| Nil | Nil | Nil ist| Ni | wa | Nil Nil wi | Ni | Ni | ° 
j 103 
1931] 62 13 90 | 265 7 20 85 19 28 58 9 | is 
Carry-forward ...4 1932 | 66 2 92 | 155 8 21 86 30 36 62 | 10 | ? 


+t Including 700 “ B ” ord. cap. 
+ Appled in writing down investments. 





* Less capital reserve. 


“ ” rd. 
t Including £52,500 “ B” 10 per cent. © 
(a) Before allowing for reserve and carry forward. 
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— 
-oportion of its funds has been invested in the 
Empire and a slight deterioration if it has given 
- ¢ sonce to America as against the British Empire in its 
Pe ; It goes without saying that every company will 

aa for congratulation that it did not have to make 
+s books at June 30, 1932. 


The actual results of the twelve old-established trust 
we have selected are shown in detail in the 
| a appears on the preceding page. The full story 
course, revealed in this analysis. Few of the 
os disclose the percentage distribution of their 
ods as between types of security and countries, and only 
Mercantile, Guardian, and Merchants—publish a 
oir individual holdings. A number of significant 
Jysions, however, are suggested. In the first place 
- three companies—Mercantile, Railway Debenture, 
od Railway Share—appreciably improved their assets 
easton on market valuations. The portfolio depreciation 
+ the beginning of this year varied from 2.25 per cent. 
\foreantile) to 35.4 per cent. (Premier), the average being 
\7 per cent. If we ignore Mercantile and Premier the 
average @ preciation is 21.1 per cent. In the absence of 
narticulars as to the distribution of the funds it is impos- 
‘io to aeecount for the wide differences in valuation 
sults: it can merely be observed that, from the con- 
ly greater depreciation shown this year by Premier, 
ral Investors, and British Assets, these companies 
ly fared worse than the ** average ’’ (as indicated 
: the index figures given above). As for the remainder, 
ippeared to have had average results, with the excep- 
tion of the Mercantile, which is undeniably better than 
ce, and, at the other end, the Scottish American 
nd the Metropolitan. This company has nearly 54 per 
t, of its funds in the British Empire, but showed a 
sivitly greater depreciation this year than last. 
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In the second place, the decline in revenues, before 
sng debenture interest, was on the average 16.5 per 
The three companies—Mercantile, Railway Deben- 
ture, and Railway Share—which improved their assets 
position and Merchants show less than the average decline 
nrevenue. In striking contrast with most American invest- 
nt trusts, every one of these companies was able to 
its debenture interest and cover its preference divi- 
lend requirements with a comfortable margin—with the 
xception of Prmier, which only just earned its preference 
dividends. Every company, however, was forced to reduce 
's ordinary stock dividends: only the Premier paid a 
warger dividend than it had earned. 


The reports disclose no differences of investment policy 
02 which comment can be made. A number of companies 
‘ook advantage of the boom in gilt-edged securities by 
‘vesting (temporarily, doubtless) a proportion of their 
funds in British Government securities. These were 
“ctropolitan (1.5 per cent.), British Investment (9.1 per 
*nt., Mercantile (5.9 per cent.), and Scottish American 
‘per cent.). Other companies may have done so 
“thout disclosure. As a rule the extent to which an old- 
“tablished investment trust can affect the valuation of 
‘s total funds by intelligent participations in active 
° ‘kets 18 limited as long as the orthodox principles of 
ae of risks are followed. The only company 
sa is understood to have worked upon somewhat 
- wens principles, having taken more decided views and 
vi, vuunitments than the average, is British Assets, 
“ch, significantly, shows an increase in its depreciation 
e ~anege from 18} to 26. Altogether, the results 
scarcely bear out the claim, made in some quarters, of 
, “Sueity “in investment trust practice. ‘‘ Shifting ”’ 
Pompe: on a large scale from fixed-interest to equity 
the British - from the American and foreign fields to 
Mec vice versa 18 conspicuous by its absence. 
28 the een much a lack of enterprise or originality 
market in time of a Sea —_ era a — = 
greater than " of depression, when investment risks are 
ment riske Pritchett The ‘‘ spreading ’’ of invest- 

: Which is common to the British trusts, at least 


ens 
of the 4 8 results should not be much worse than those 
“curity indices in general. 


THE ECONOMIST. 4] 


LS 


ssc EC LCC CC CL OL LL LLL 
eet CCT CG LT 
cae CCC LL 


o 





As regards the outlook for the old-established British 
trusts, the market appears to be taking an optimistie view 
of earnings. Our final table gives the market valuations 
of the preference and ordinary stocks contrasted in each 
case with the assets cover and the dividend yields :— 











Preference Stock. Ordinary or Deferred Stock, 








| ) } j } 
| Assets | Present | Dividend| Assets | Present | Dividend 
} Cover. | Market Yield. | Cover. | Market | Yield, 
(%) Price. (%) | (%) | Price. (Se) 
' | 
Foreign and Colonial.. 139-3 103xd 4:9 5°8 
Premier ........... 3 9 8-5 5°6 
Scottish American ... ] 3 98 4-1 5:1 
British Investment . 187-5 ll4xd | 4:4 5-] 
General Investors ..... 14 + | +8 | 4-6 5:3 
ee 8 94xd | 4-8 5-6 
British Assets .. ina 168 104xd* | 4-3* 5-8 
Railway Debenture ..| 144-2 | 95 j 4-7 5:7 
Railway Share Trust.. | 160-7 110 | 5-0 5-6 
Metropolitan ........... | 243-7 101 4-5 §-3 
Mercantile & General... | 261-2 114 4-4 4:7 
Merchants Trust ...... 138-1 94 4:3 5°5 
i | 
* British Assets has a 5 per cent. second preference stock covered only as to 83 per cent. 


It is quoted at 104, to yield 4-8 per cent. 
The preference stocks are all well covered as to assets, 
with the exception of Premier and the British Assets 5 per 
cent. second preference. The yield of 84 per cent. obtainable 
on the Premier 5 per cent. stock indicates in this case a 
conservative market view of future dividends. As regards 
the ordinary stocks, market values are based on dividends, 
and not on assets, for in each case the break-up value is 
considerably below market prices. It may be justifiable 
to ignore assets cover, seeing that the depreciation in 
practically all cases should eventually be recovered. We 
think it unwise, however, to ignore the possibilities of 
further dividend reductions. Revenue is still declining, 
and it seems impossible for the 1933 total income to exceed 
that of 1932. In such an event Merchants, Metropolitan, 
British Assets, Guardian, General Investors, Scottish 
American, Foreign and Colonial, and Premier may all 
decide conservatively to reduce their dividends for this 
year, as the existing margin between their earnings and 
dividends is slight. In no single case, however, does the 
market appear to be discounting this possibility. In due 
course the ordinary stocks of the old-established invest- 
ment trusts will attract investors who are buying for re- 
covery. For the present, however, an early revival in 
earning power is dependent on a fortunate conjuncture of 
events outside these companies’ control. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | ACCOUNT. 
March 7. March 9. 


THE opening of the new account was accompanied by 
growing apprehension regarding the Far Eastern situa- 
tion, and Japanese loans were heavily sold. Home funds 
were firm with sterling early in the week, and the news 
that the Bank had purchased over £34 millions of gold 
was favourably received. The closing of the Wall Street 
market on Wednesday in celebration of Washington’s 
birthday acted as a restraining influence and business 
generally failed to attain large proportions. 

Gilt-edged stocks were subjected to scattered sales 
after initial strength. Old Consols and Local Loans both 
dropped } on Wednesday, while losses of 4 were fairly 
general on Thursday. A fillip was given to the Colonial 
market by the success of the Northern Rhodesia 34 per 
cent. issue, which went to } premium, though the price 
subsequently fell, under the influence ot fhe large Aus- 
tralian loan. India loans revealed no pronounced ten- 
dency, and home corporations were quietly firm, the 
Essex County scrip further improving. The foreign bond 
market was monopolised by business in Sino-Japanese 
issues, which recovered somewhat on Wednesday after 
undergoing serious losses. The Japanese 5} per cent. 
conversion loan, for instance, lost twelve points in a 
week. Chinese issues commanded renewed attention on 
Wednesday, particularly the 1913 issues, in view of the 


(Continued on page 418.) 
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. i 
LONDON ACTIVE SECURITY PRICES AND YIELDs. 


Nors.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


shares below allowance interest accrued since the last payment. Where stocks are definitely redeemable t 
dite te yes [nla any proQt or lowe un ero Re aes or before a certain date the final date of repayment is taken when the stock 4 : 
date abo 


when the quotation ve par. The return on ordinary stocks and shar-s is calculated on the dividends paid by the com sands at 4 




































_ ee we ombany during the ligt year 
errr ETE l l ~ 
Pri | | Prices | Prices | Tet 
. | Prices Price, Price,| pj, Year ly ; Feb. bh. Rise 
Year || Year 1932. | a Feb. | Feb. | or | xia. | 2951. || 7 295% | Namect security, || Feb | Fed.) Hee) 
1931. Name of Security. 1 22, ‘ | | } a Pall 
\ 1935. | 1933. | Fall eae || 1953. | 1933, Pall 
ligh- | Low- | High Low , High- Low-|| High- | Low- || 
a Pa ho | £ s. d.| est. | est. || est. | est. |i ie hie 
Pec ees ee aan 8 
io . o | mls+al 372] 2! 8 e| ¢ jue mi si as 
608) wf | 78h] 548 |; Consols 24% ........00+- 7 | on 314 5! 150 942 112 | 82 | San Paulo Ord. Stk.... |) 81} 78} iisn 
854 | ert | 1028 34 Semaden tase 100" | 100° | 2. | 311 3}, 65/- | 207. 7] 10/6 | Taltal Rly. Ord. £5 ... || = 22/6 isa 
} Jonversion Loan 3}% | 1 : oa | : | Utd. Havana Ord. St. | 3 
1044 | 88} | 112%) 93 Do. 44% 1940-44... || 111 | us + 5 : : rT ee | 6 1 | Nil 
1084 | 934 || 1174] 99 || Do. 5% 1944-64... || 117 tit ' eat | | Sate t | 
973 | 78 || 1103 | 834 || Funding 4% 1960-90... | “99° | 2 4 0| 16/9, 5/9, 7/6| 2/3 | Anglo-French (£1)...... | 46 | 46 . 
oe 8 oso Bove aa 2% Treasury Bds. 35-38 99 | eee | 207 ; 13| Bi rr lo Internatl. (£1)... | 8/- 8/- “ 
6 1028 1029} ... | 216 0} 11/6' 8/9) 9/3 I ng Ni 
sala ove 1023 | 100 3% Treasury Bonds ... 22 | lovix| 44) 314 0| ba 1p 38/- | 6a dis | Anglo 8. A £10£5 pd | 6} dis 6ais | | 
908 | 85 || 1105 | 895 || Victory Bonds 4%...... it | oof | 3 8 9| 25/6 12/6 16/-| 2/- | American) BElty pd | 6/3, 6/3 | ~ 
70 57 $3 | 60 epee ee 87 | 87 | 3 8 9) 55/9 31/3 58/6 | 33/9 | Bank of N. Zealand £1 = = 733 
703 | 4 acai 508 JO ++ ss00eee 64 64 | 318 2) 278} | 230 3504 235 | Bank of Eng. Stk. ... >t Os 5 312 § 
Bet ee eee | ef RR RRR, wn mneennennee 763 | 76 | 318 6! 58/3 43/9 65/7} 47/6 | Barclay B. (£1) ......... 6l/o 6l/o| .. = 44) 
tia tL oel atl soa 89 | 89 318 9) 26/4 19/9 | 27/7h 21/6 | Barcl, (bom. &ej Ai | 26/6 | 27-| sh, $i? 
644 | 41 || 9 8 eee aE | 89 | 88 +e oh 6a Sal. Ta | Be. of Australente (£5) ear. sie 
% - io ’ oe Seer es = 8 ie 1115 | 3 6 O} 63 47 534 | 334 | Bk. of Montreal ($100) £43x | £41 0-22) 5 | 5 
106 94 | 115 97 Palestine 5% 42-67 ... | os 1064 | 317 6/ 26 183 27 19 | Bk.of N.S. Wales(£20) | 23x 23 se 
ee tees || | ee eed ed EE 
oe P 48 6) 17 9 14 9§ | Chtd. of India (£5) ... | 581-8 526% 
ocr | SS 2078 | 3S || Austenlla 8% 1906-75... || 206 | tos | “| $10 6 || a4/8| 97% 26/109, 10/8 | Gomek Bk of Aue t0j- | 16/3 | 163 | ‘ft; 
964 | 75 || 105 | 82 || Canada 4% 1940-60.... | 1 = iy 310 3]| Go/ed 43/3 €1/94) 45/-| District A€5,£1 pd. | 66/3x) 66/3) 3 2! 
Meee | Or | TOae | 2008 || Cayton 6% 3936-81..... | io 108" bei Pani 42/6  38/- | 49/- | 36/62| Do. B £] fully paid...... | 48/9x) 48/9) og a | 
06h | 90" H 1143 | ef || Konvc ese tbeeese, i tie | ans | +i | Sas 0] “48 | “de l200-| Set | mucseccaaameseipal | oa) 2 $2 
108} | 90 ji 1144 | 944 || Kenya 5% 1948-58..... | 112 | 1S | +1 | 314 0 88 6  — 6$| 34 ||Hambros £10, £24 paid | 6b) 6) 7 3 
0 46h | 303 5 NeW, avon 35°55. 103 }10¢ | +i | 4 8 0} 313, 93 | 121h| 92° | Hong, and 8. ($125)... e111 e113 £2 5 43 
N.S. Wales 5% vee 53/9 | 38/- ds £5, with £1 pd. (-z| Hi-| ... | 49g 
102g | 85 | 1114 | 84 | N, Zealand 5% 1946... 109 110 | +2 ‘ i 0 63/9 ~ says | Leyes | tT _ Gl yi oo! 
8l | 48 105 70 Queensland 5% 40 60.. 5 lio | ove 4 1 O}j Boe | 60/6 80/6 62/74) Midland £1, fully pd. 79/-x 79/0\ +6a 4 0 6 
105 | 82 || 112 90} | S. Africa 5% 1945-75... a laos |: 400) 3! 19 293 | 212 | Nat. of Egypt £10...... Si Si $17 
100 | 854 | 104 | seh ae Tl | 456 | 27 | 454) 28 | Nat-ot Indingas,eldipd 45. | 43, 5 ll 
~~ > il | 9 | Nat. Prov. £20, £4 pd. 411 
88 53 80 554 || Argentine4% Resciss... | 72 | ant _ - a oon ad ue po BE. of aoethnd G4l3 | &415/ 2. 423 
ost | 334 || ‘sot | 259 || Dovrec etred-ty 1957| 60" | 61 | +i | 21 8 6 || aap! 11f (78 |St.of S. Af. £20, £5 pd. UE) Uk 44 
98 3 60 f lo. 7% Int. red. by j; 60 1 : se iw : d. |78/ - i~ | ~ 41 
56 | 294) 424 | 268 | B. Aires(Prov.) 34%... || 36 | at | — °% 6 | 80/104 47/0 80/5 | 56/73) Westminster £4, £1 p il 6 
1124 | 89 |) 112 | 94 |! Belgian 7% red. by 1956) 111 AK | } calla Bead 
ry 3s Sf S| ee ee tome. 2h) cs | ois of nn | 16 |, 25 | 16} || Alliance £1,fullypd....| 24 | 24 | $17 
io 8 wel oe tee eee Sl os | -2 -- |i I] 9 | a3 Aj | Atlas £5, £1} pd. ...... 134 | 134 | 30 OF 
a) 8) S| Se ete dary ig gE) a Bh) ah (Goma Bb | at Sa 
S2¢ | 35 | 484 | 32. || China 5% (1912)......... | 408 | wiles ieee 28 | 193 | 29f| 20 || Lon.& Lanc.£5,£2pd. | 288) 2¢)+% 3102 
70$ | 55 || 79 | 52 Do. 5% (1913) ...++. Sie itt |S Se 34% 25% 36h | 26 | N.BritMer.£5£lgpd 35.) 35 |... | 3 5 5 
“deh | 70 | “sey | 2" | Danie een | 824 98] —S 325 6) dow! Taf Yay! day | Nortnern £10.21 pd ist | ist 34 
' 1 1D os cecccecvcececs 2 : . 5 
5 ° ae: Le oie 9 5 9§ || Pearl (£1), fully paid... i 13 
= i etd get 794 Re Salle’ 3 sevsceee oT 98 | +4' 420 13 oh 3 ey | Phoenix £1, fully pd.... _ at 43 
j - o “6 }’ paeepes j e « . ip de j E A ercececcce ’ 9 39 
76 | 35 || 73 | 40 || Ketonia 7% 1927 ...... 63 | bit +44 10 is 4 Py atk 2et 3s i Pra tential 61 A wee I aw | sue | tah| sa 
923 | 70 | 84 ast Finland 6% 1923 eecece 80 | 35 eee 450} 7 4 7 | 43 ij Roval Exchange (£))... || o§ O68 mA 314 6 
S$ | 208 || 284 | 238 | French 4% (British)... || 25 | s|-y) 349 Sh ct | ba! 6a|! Royal £1, 10s. paid... || 74! 7&|—& | 319 0 
06 | 53.) 948 | 524 | German 7% -....+0-2.-.-. oo | St Hal 5 $f S ‘t 3” | Sea Insur., £1 fullypd. || 4m 4m). 4 6 
8l4 | 373 &o4 39 Do. 54% Stg. sda. 1930 8 294 3 2 4 2 | Sun Insur. £lwith5/-pd | 4 | 4 365 
939 | 59 f 66 204 | Greek 6% Stab. Ln.... 294 | ; so ete i 1 Sun Life Assur. ty pai 6] 6 213 
1044; 73 | 814 26 Do. 7% Refugee 32 S2¢ | ses 18 ii 0 53 4 iff uu | Yorkshire £1, fully pd. | 26 led | 218 
1039) 42 || 70 | 294 || Hungary 7§% ....... ve || 424) 408 | —2, 1812 0) dee] 208 || 16k | 108 | . 
lll | 83 |; 1003 rod ie ~wr oo a 58 610666 | { Investment Trusts. a 
} {| | oO. @ (1924)....... | - | P . 05 33 § 1 
et | oy | c 7 Santen 5, (1899) es 4). it | ma iis 293 | 229 247 210 Anglo-American Deb... “cat 684 = 72S 
| 5 1 in egian 4% 191]... 1024 | 1024] ... 318 0 | 349 85 95 | 63 |! Anglo-Celtic Ord. ...... aii 6 40 
7 . \ = - | Peru 74° "1992 45 ae ove 21/6 | 10/- | 14/- | 6/14) Atlas Electric, dc., £1 || i ie" “ha : 5 ° 
864 | 54 | 81 | 52 || Poland 7%...0..00ssesee aot) 22 | 3s as 5 0 Sal? | 2U° || 25/6 | AN- [i Bett. Assets Trust 6 fe as | 556 
cea | Seen aeee | oan lemme Cun. 208s) 28 | Ss | eS Si] te | es 128 | es | For Amer,&c, Def... || 84h ot 359 
1044 | 92 | 104 | 794 || Siamese 6% 1934-64... | 105 | 105 | ... $16 0) i712 | 125 B Bot. Anas... Det... H go iw | ies 
Siete . i = | 52 -§ 14 8 6 TH 158 187 128 Guardian Investment... | 1454 | 1444e +1 | 5 0 
lot 3 “a “Me | Turkish 49, United 8 ee 327 | 2304 251 | 138 || Indus. & Gen, Ord. ... || 201 i - ions 
i rae emer oe = 10 || Invest. Trust Ord....... 330 03 
35 || Uruguay 5% 1919 ..... | 53 | 53 910 6 427 | 335 388 | 254 || Invest. Trus oll w3| 170 
” \ eo : | Corporation Stocks | 22/- | 15/- | 17/10} 10/- |’ Lake View Invest. 10/- a a1) 318 3 
844 | 244, €9 | 25 | Berlin 6% 1932-57...... 64 | 58 | -6 10 6 9) 318 | 236 | 246 | 166 || Mercantile Investmen Niece | 00 | ~~ | sks 
5 4 *mgham 5% 1946-56 , 115 | 115 | ... 314 0 235 | 210 | 205 | 155 || Merchants Trust Ord. $ 
4 ES St | Bime 15% 1348-58 3x | 13x 314 0 || 380 | 313 | 326 | 285 | Metropolitan Trust ... || 308m | 49 | -3 | 5 6 
1074, 96 | 116} | 994 | Bristol 5% 1948-58..... ind og Ie er aed | 326 | Ninetlen Twenty-eight || 439 | 434/ .. | 515 0 
oo ” eg Stk, 1950 70 a bese & , 83 ah 204 324 | Nineteen Twenty-nine | 444 44¢ 6 14 10 
| Fg F | a0) | Scottish Investment(5/-); 9/3 | | 9/9 22 2 
954 | 65 | 82 | 408 | Danzig 7%..........0..00. 80 | ,80 815 0 | 18/3 | 10/- | 11/6 | _ 8/1p) Scottis St sony | 12%4 90 6 
101! 34 |) 108 0 | E. London 5% 1960-70 1074 _ | .* : | 338 ues - Ma bench amy sig H wr 4it lo 10 0 
105 974 || 106} | 98% | Johannbg. 54% 1937-52) 105x 104 | 8 eee Thal | 14 Ni 
72 | 57 | 908 | SOB | L.C.C. 3% ......0-ccce0ee 86x | 86 3 9 : 874 | 67 50 20 | ene Gone ~ seeee i aaah | 1424 703 
73 574 | 924 | 60% | Met. Wat. Bd. B 3%...) g9x | 89 3 8 234/185 |) 275 | 115 | a roe Ae Rell 1574 | 15/8 612 0 
107 94 | 117 | 97 | Pt. of Lndn.5% 1950-70 | 117 i tn : | 243 | 185 188) 140 || United States ~~? 
1128) 87 | 1114 | 984 | Seine 7% 1935-~52...... 110 | a the j Pinansiet Sram, éc..£1 || 17/6 | 17/6) ... | 40 
77 | 52 | 106 | 63 | Sydney 54% 1954....... 105 | 105 6 7 | 15) as/9 10/3 | Argentine Land.ée.,61 || 27/6 | 100 | si 
| rp). il eas én Nil 
iti 16 | i 1... || 2/6 / ; 
British Railways. 4/6 | 2/- 3/74 1/3 || Brit. Nth. Borneo £ ~ | 19 |-1/3, 4 70 
693 | 38 || 48% | 22 |G. Western Ord. Stk... | 33 | 33 9 110 28/6 | 1l4/- | 24/9 13/10} | Brit. 8. Africa 15)-1 pd oa oi |s69 
‘, E'st’ k 4) - Nil 18/10 I 20 8/3 | Charterhouse Inv. £1... / 5 3 
18 d | ash | 58 | Do $% Prete ord |) st] se | — Nil | Daje'| 14/6 | 1/6 | 4/> | O.of London R.Piy.€1 || 15/- | 22/- wt 
| i} a gery sees ] - | - Vu. = 6} | ot os 
84 554 1) 65 25 Do, $0 Pref. 1955... 374 7 a 3 = ek | o¢éh @ 5 | Daiety 20, £3 gucber at 5/14 Ni 
44 163 | 33 8 a 4% and Pret. Stk. ase 3 | ; Mal _ ute ane” 13) | Hudson's Bay Co. i... | 17/6 1/6 “; Nu 
34 13 || 208 | 5S. Ord. Stk. ........ =. - Ni ij - - £1... |) 5 Nu 
5 25 39 | 13 | 4% Pref. Stk. 1923... | 2] 204 -1 Nil 4 23 3 | 2g | Do. sve a. See, 66 ioe. | w-| .. Nil 
2 | $5 49% * ao dain 3s ry oie :» :. 7 " 12/6 | 5('t| Sereviae 70, yt i i 14 z xi 
6 i | Me eanee oe i - OUK.. 7 Mi 
774 | 57% || 67% 45 | Met. Dist. Ord. Stk..... 565 | 56s - §12 3 | 23 } & if i @ i Corp. se eee 4 H 13 | a3/- : 6 30 
} \ 1) 5 | Southern Def. Stk ...... ll 104 i= i Nil 24/3 12/9 | 17/-; &/- Primitive — i 16/3 | v/s e Nil 
669 | 36 | 409) 13) | Do. 5% Pref. Ord. Stk. 29 | 30 | +1 313 3 | 13/9| 9/9 17/3! 9/9 | Staveley Trust £ gi.” | 26/109) 2/3 —7d (Nl 
924 | 554 || 774 | 348 | Do. 5% Pref. Stk...... 804 Bit +1 | 6 7 ©) 38/1g) 14/6 || 37/- | 16/- Guten Fiantetions & “| 
24/108) | 20/- | 15/3 | Perens Ord. £1... || 1g/-| 1i/-| ... | 5 0 0} 2y9 | 779 || avs | 196 | ame. | asy- | 25 12 
— oe | 23- | oe 2 
| Dom. & Foreign Rye. i 2 || 27/9 | 18/- | 25/6 17/ Barclay Perkins £1 ... | 20/ 59/6 | 42/6 415 0 
513) 153! 17 | 4 | Antofagasta Ord. Stk. || 14 144 ists Nil | 62/- | 46/- || 61/- | 44/9 | . 6 ll 0 
$3 | 21 || 26 | 7, | B-A. & Pacific Ord. Stk. || 114} lt] ... Nil || 37/6 | 25/- || 33/3 | 22/9 | x 
714 | 27 | 41 14 | B-A. Gr. Sthn.Ord. Stk. | 26 a4 | -2 Nil i 12/- 5/3 | 91h 5/- a 
55 | 214! 32 1 | B.A. Western Ord. Stk. | 20 18 | -2 Nil | 61/3 39/6 || 47/9 | 3i/- 6 10 0 
65 29 || 42 149 C, Argentine Ord. Stk. |, 2] i9 -2 | Nil | 61/- 42/3 58/- | 40/- 77 : 
72 | 14 | 47 | 7% | C. Uruguay Monte V. 10 10 oa Nil || 109/9 | 19/6 89/- 62/6 || 2 aie , 
46 1s) 2 | Can, Pacifie Com. ($25) || 15 13 | ~2 one | 62/2 | 44/— ) 58/- | 35/6 . a 89 :, 
i | 63¢ |) 81 6 | Gan, Nat. 1927 Geat.4%) 7 7 ie 5 4 0} a | 23/6 sore | 30- | : ~ $ ° 
ese ove 8 a ‘ons.. |! - “ ¥ = |} © | _ 
29 23 | 225 | 158 | Costa Rica Ord. Stk..... } 224 | 21¢/-1 | 9 6 0|| 28/3 | 23/- || 25/6 | 21/- ane Hi 
708; 32 | 40 11 | Entre Rios Ord. Stk.... | 10 10 | Nil || 62/- | 49/3 | 57/6 | 39/- || 8. 1 i 1 a5/- | 256 464| 716 ; 
90 i ¥ 63 | 22 | Do. 6% Cum. Pref.Stk || 14 144)... Nil || 35/6 | 25/6 | 30/104 22/- || Taylor Walker o. aijex 41j- | —6d, 7 6 
wd ocd | ote | oct darteetbremauoene | ON) Sel 8] RE | 9°] S| ae) SO | ee cee | a 
i . . Wessoce } eee i : i | £1 z 7/6 | 1/6 Nil 
$21 $5 $1 =| In. Ry. C. Am. No par $4 $4 | es ee \| 6/4 2/- 8/14 1/10}; Amal. Anthracite £1.. , . Ni 
26 11 I 14 #7 I Leopoldina Ord. Stk... 14 133 | — Nil | 14/74) /~ | 23/6 | 6/— || Do. 7% Cum. Pref. £1 = | ‘od ail 
%& | 19 | 34 | 18 || Do. 54% Cum. Pr. Sik. || a9 | - Nil | Loyd) 2a | 2a | Armstrong Whit. AY) 64 | 1 | 5)! 1s 
56/- | 15/- || 33/9 | 35/- || Nitrate (£10)...... ! SOj-| W/-| .. e | 56/ |37/108 48/- | 36/- i tleoz £1 i ° 
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year Year 1952+ | Name of Security, | "ep. | Bob 

1951. 1933. 1933. 
st i Low- ' } 
wh a = est. ee ee 

a. | &c.--- cons. { | } 
vga B/Bh, 2/9. | Bald witne 4/-...-cocencess- | 29] 2/9 | 

43. d ; 4/9 1/74 Bengal Iron £1 .......... | 3/9; 39) 

"4, 3 ce | 4+ | Beyer Peacock £1 ...... | 7/6' 7/6 | 

w= 89 42 | 15/19! Bolsover Col'ry Ord.£1 | 25/7}! 25/7}x 

59 > “a6 | 6d_| Brown (John) Ord.6/~ | 3/- | 2/9 | 

“we 4 16 744 Cammell Laird (5/-)... | 1/9) 1/9} 
4 26 V14 4/3 | Consett Iron £1 ......... ; 5/9} 5/9 

@ 108 an 69 47/6 | Cory, William, c_ | 62/6 | 62/6 
, 4 3 «4/6 | 1/204 Dorman, Long £1 ...... i 29| 2/9 | 

3; & 56} 2/3 | Do. 8% Non.Cim.Pf.0.81) 3 } 3-] 

¥- “bd 1/é 3d Ebbw Vale Ord. lj/-. 9d Sd | 

a fal 3d | Do. 7% Oum. Pref. 5/- | 91 | 9d 
* ils 17/3.| 9/3 | Guest Keen, &c.£1 ... | 13/6 13/~ | 

Mo la 5/104 3/6 | Hadfields £1 ............. 4/9) 4/9) 
®> hob 6 |. 9d | Har.& Wit.6% Cm. Pf. 2/6! 2/9} 
t' je 19/- | 12/44 | Morden Collieries £1... | 17/6 | 17/6 
bls 20/74 21/3 | 18/4 Lambert Bros............ 23) 21/3 

ye “y/ag] 3/- Millom & Askam £1... /  5/- | 5/- | 

oo fs.) 9/6 | 4/9 Ocean Coal & Wilsons | 8/9 | 8/9 | 

1 (Oa) 2 4}d | Pease and Partners £1 6d 6d | 

SH Of" 4/43) 3/9 | Powell Doffryn £1...... || 7/6 | 7/- | 

wit 9 «24/6 | 15/- | 8. Durham Steel £1.... | 25/- 25/—- | 

a 33 0©«67/6 | «63/9 | Do. BOrd 22........... } lo/- | 11/3} 

, : 12/0 29/6 29 Staveley Coal, &c. £1... i 27/6 27/€ 

A 7 9 17/¢ j 10 Stewarts & Lloyds £1... 15/- 13/9 | 

or} 13, 15 8/6 | Swan, Hunter £1 .......  1T/- | 16/3 | 

: 6d 26 | llgd | Thomas (Richard) £1... 2/- | 2, 

. 26 10/1¢) 44/6 | 64%Cm.Taxfree Pf.£1 9/3} 9/3 

13/9 14/83) 5/6 Thornycroft, John, £1 , 10/— | 10 
6 $55) $778) «$299 ~U. States Steel $100 ... $394, $58) 
. ‘ 9/2}, 5/09 Vickers 6/8 ....000--+.+++- 1 3) T-] 
1614 25/44) 16/3 WeardaleSteel&e.Df.£1 | 25/7} 25/74) 
Textiles. | 

. 6/74; 2/9 B. Ctn, Wool Ds. 5s. 6/- 5/9 

3. 56 16/74} 1/6 | Bleachers £2 ............ 13/1} 11 1041 
1% 1/3 | 23/€ 12/14 Bradford Dyers (£1).... 6 15/— | 13/9 | 

talk | 3M 12/¢ 4/9 Brit. Celanese Ord (10/—) 6/3; 6 44) 
| 4 10/10}, 5/44) Do. 7% Ist Cm, Pf. £1 6/3 | 6/3 
1 2 9/03 4/9 Do. 74% 2nd Cm. Pf.£1 4/-| 4/- | 
3/6 4/6 16/6 6/— Calico Printers £1 ...... 15/- | 13/9 
6 % 48/6 | 35/9, | Coats, J.and P. (£1)... 50/- | 49/ 44x\ 

657) 2474 38/14) 23/9" | Courtaulds £1........+00++ 28/9 | 30/- | 

} 19/3 43/104) 22/- | English Swg.Ctn. £1... 42/6 | 41/3 

66 1324 15/3 11/10} English Velvet, &c.,£1 11/3 | 10 

2 10/- 19/3 | 10/- | Fine Cotton Spinners£1 14/44) 13/9 

m9 «16/6 | 25/9 | 17/6 | Linen Thread (£1)...... 25/- | 25/-x| 

18/3 76 15/€ 10 RNS GEE) ccenscescceassc 8/9 89 

lop 17/3 «46/9 24/6 Patons & Baldwins £1 44/3 | 44/3 | 

49.44 25 Snia Viscoca Lire 200 . 28 |) ft! 

H 10) 41/1) 54/6 42/6 Whitworth&Mitcheli£1 50/74) 46/3x 

Electrica! Manufactg. 

lg U5/- 2359 15/3 Associated Elec. (£1)... 17/6 17/6 
47/6 | 7 50/3 . British Insulated (£1). 67/6 | 67/6 
9 463 67/6 | 47/6 | Callenders (£)) .......... 60/- 60/- | 

axyé 17 24 16/9 . Crompton Parkinson 5/ 22/6 | 22/6 
29 11/3) 5/- | English Electric £1...... 12/6 | 12/6 | 

2 49 44/3 32/3 | General Electric (£1) ... 42/- | 42/- 

a 4 6% 44 Henleys (W. T.) (£))... 6% | 64 
239 26/9) 13/9 Johnson & Phillips £1. 20/— | 20/- 
25- 18/9 26/9 | 18/9 | Siemens £2 ......... ssveee | 26/3 | 26 104) 
ey poe ; tric Light, &e. 
$23 $9§ | $19 $94, Brazil Trac., no par ... | $10} | $9} | 
ie 54 r 72/3 | 55/9 Bournemouth & Poole 72/6 72/6 | 

3 276 50/3 28/9 | Calcutta Klectrie £1... , 53/9 | 53/9 | 
5 289 34/3 27/3 Charing Cross Elec. £1 | 33/6 | 33/6 | 

3 4 46/6 | 32/6 | City of London £1...... 34/6 | 34/6 | 

356 28 52/6 | 26/9 Clyde Valley Elec. £1 . 35/- | 35/- | 

49/9 « 52/6 41/- County of London £1... 53/1}, 53/14) 

814 $10h $16} $53 Hydro-Klec. Com. Stk. $8 S68 | 
~ 20/6) 350/49) 22/9 Lancashire Electric £1 33/14 33/9 | 
26 36/9 50/- | 36/- | Metro, Electric £1....... 50/- | 50/~ | 
$- 25- 35/- | 25/3 | Midland Counties £1... | 35/- | 35/- | 

" * <0 23/6 | 22/- | North-Eastern Elec. £1 || 29/6 | 29/6 | 
22 SA 96/6 40/~ | North Metropolitan £1 | 56/104) 58/- 
we 25/4} 55/-  26/- | Scottish Power £1....... 35/74, 35/74} 

Ae 28/6 44 1 29/7). Yorkshire Electric £1... 43/9 44/44, 

sal Lao Gas. 

“, 48 2544 18/- Gas Light & Coke £1.... 26/- | 25/6x1 
> £0 S80 144 Imp. Continental Stk... 215 | 215 
ui 22 16/-  Newe.-on-Tyne £1 ...... 23/- | 23/- | 

4 12494, 96 | 8. oe — 1263) aon 
A 2 e 

“4 3 if 9$ Cables ) A Ord. Stk. 29 27% | 

\ a 15 + and B Ord, Stk. 14 lls | 
ve 85¢) 32. Wireless } 53% Cm enw 853; 8l4 

tis} si? glh* ef Great Northern £10..... 28 | 274 | 

ie re) nternational T. 9 9 | 

> 21/6 33/104, 21/3 | Marcond Marine A ease 35/- | 59 | 

‘y, UT} 36/9 | 21/9 | Austin, uae einieiitieos 39/43) 43/9 | 
‘. A it a 3/44, Birm. Sml. Arms £1. 5/74, 5/74 
a. 23 | 19/6 | 9/4b) Dennis 1/- ......... ie 17/6 | 16/6 
- ‘e 7 14/9 Ford Motors £1 18/9 | 17/6 | 

3 akg gl | QUSH) Guy Motors (10/-) 2/6 | 2/6 | 
Sl/- | 47/6 | Lucas (J.) £1 coe || OB/- 19 
Wi- | 3 / 83, 
Wy ins| 3 3 | 22/- | Leyland €1 .........0..... 26/3 | 23/9x 
| 1 1 ie 20/9 | M | Morris "H% Cum.Pref£1 28/- | 28/- 
; 2) i 
“9 95/9 ea 28/9 ~~ owke woccce eoevesees Ps | jan } 
 U-| 96 | 6/3] Ginger fhe 12/- | 11/6 
} - Sie j a 
BBS SS a ee | acl te 
} “ } - oe | 7: | eeeeee pa f 
uy PP) | ls | P& O, Detd £1... i7/- i/- | 
6 a. gh 2 | Royal Mail Ord. Stk. | 4 34 | 
| “4 U- | White Star 64% Pref. 2/6 | 2/6 | 
, =! ot eel anal “Tea and Rubber. | od 

13 99 4/8.) 2/74) Allied Sumatra £1...:.. || 6/9 | 6/6 
6 1g | yt £9 | Anglo-Dutch €1........ || 10/6 | 10/3 | 
1g3 43 \t, 7/6 | Assam Co. £1............. || 17/6 | 17/6 | 
ey | On Ling £1 weeseeceences || 8/9 | 8/9 | 
Lio} 444 89 | ‘4 Cons. Tea & Lands £10 | 1 12 
$8 226° og | Sth) Grand Cl. (Ceylon) £1 || 6/3) 6/3 
SH 26/31 Sri | A- Jhanate Tea ! 

«@ 13 | 31) 6 24/- eevescess |! 33/9 35/- 
is | Ig iy i/;, | Jorehaut Tee 1.000.000. || 36/3 | 37/6 
i” ay 3 Jokai (Assam) £1........ || 33/9 | 35/- 

Ut ae] ot #1 | 8/9! 8/9 
i“ London Asiatic uo 2 » 9| ye 
4) 4/9 | Malaces Rubber £1... || 11/3 | 11/3 

ef Rubber aos ‘a ecveseoee | 15/— | 15/- 

United Serdang 2/- ... 16 
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Yield. i Year 1932. 
| High- Low-/ High- Low- 
£ s. dj! est. | est. | est. _ est. 
| 11/7} S/ly 1473S 
Nil 48/6  20/- 33/9 | 18/9 
Nil —_ || 56/10} 26/103 58/9 | 23/9 
Nil | 12/6 5/6 |, 23/3, 9/3 
2 2 0 |} 20/- 9/6 16/- 6/3 
Nil || 2/9) llgd; 5/1} 1lodd 
Nil | 72/6 | 30/9 70/114, 33/9 
Nil 9/3 4/7} 8/84 4/1k 
416 0 3/24; 1/1¢ 4/53, 1/03 
Ni | 30/- | 12/6 46/62 16/5 
Nil 10/9} 5/64 9/10) 4/9 
Nil | 8/-| 3/6) 14/3 3 
Nil | £26§ | £9f £208 £10} 
Nil | 76/3 | 26/3 55/7§ 29/44 
Nil 30/14 10/- 55/11} 21/9 
Nil 135/11} 15/6 36/69, 16/3 
269 
414 Of} 20/6 16/7} 25/103 18/ 
Nil | 33/3 | 15, 16/93 8/9 
412 0| 17/9) 7/3 18/4) 7/3 
Nil 3/9 2/3 4/14, 2/43 
Nil 17/74; 12;- 17/6. 11/9 
238 0 20/ ll/ 15/9 9/9 
Nil 38/6 | 21/3 28/9 | 19/3 
3.12 OF) 12/62 5/14) 22/3 | 13/44 
Nil 20/9 9/9 | 23/44) 9/44 
6 2 6}! 27/6 | 18/6 27/9 21/74 
Ni l 65; 52/6 . 78 55/14 
Nil 43/14 23/14) 39/6 | 22/6 
Nil o# 5h 4 it ti 
Nil 14/3 1/- 14/3 5 
413 0|| 37/6 | 29/44) 33/3) 21 
413 6 | 31/3 18/9 | 29/3 19/3 
26/- 20/3 29/84, 18/9 
105/- 65/74 106/3 | 66/10} 
215 0 | 24/6 9/6 11/6 5/ 
Nil 6 23 6H 3k 
Nil 37/— | 25/- 35 21 
Nil 20/6 | 12/- || 11/6 | 4 
Nil 5/74 1/6 2/1} 6d 
Nil | 39/ 14/14. 21/74 7/3 
Nil 45/74 AT/l, 23/6 6/74 
4 2 0/1) 23/6; 17 30/10} 19 
213 3+) 15/9 10/10}; 18/6. 11 
417 0 71/3, 40/6 | 52 36/ 
Nil 6/3 | 2/3 3/44 1/9 
Nil 14/6, 7/44 12/103 6/23 
416 0 8 4 73 3/3 
Nil 73/9 25/6 52/- 26/3 
3 8 0! 15/3 6/3 8/9 | 2/9 
(Div. 6%) 59/9 42/6 61 41 
914 0 15/6 | 11/3 17/9 | 12/7} 
| 17/1k) 12/3 24/3 13 
| 21/3 | 8/74 25/9. 10/9 
411 6 7/- 2/6 i/o, 2/78 
4 9 0 95/113) 72/6 5s! 63g 
5 00 $32 > fa $2, $2 
5 0 0} $20 $St Siig $5 
Nil 22/— 18/10} 30 20/6 
316 0 24/3 2 29 20 
417 0 || 23/73, 19/3 29 20, 
5 0 0 | 52/— | 34/7e 58/113 40/3 
512 0} 41, 30/6 | 40/44 28; 
101/3 | 81/3 | 116, 91/3 
34/3 | 24/13) 35/74 23/- 
noe 95/74) 68/14 118/9 | 85/ 
43 0) 4/8 3/6 | 4/7) 3/24 
§ 5 0 6/6 1/6 4/3 1/y 
5 0 0 8/1}) 2 5 1/9 
4 8 0 || 38/- | 20/3 | 29/7} 20/44 
40 0 ° z e 
| 1063 60 | 1133 26 
318 0 | jo2§ so | 112$) 54 
318 0 || 78/- | 73/14) 95/- | 73/9 
4 0 0 |} 24/48 10/74 13/4) 5 
4 0 0|| 32/6; 17/6; 35/9 21/3 
4 1 0) 29/3 15/ 19; 8/14 
3 8 0 | 33/9| 17/9} 27/3 17/9 
49 0 21/9 | 16/14} 19/- , 14/6 
312 0} 27/- | 21/6 | 25/- : 17/- 
33/9 22/3 | 48/3 31) 
476) 138) 4) 6H 
5 0 0 || 41/44) 31/3) 59/9 38/3 
415 0 1}117/6 | 48/9 | 62/6 | 43/6 
41410 28/- 18/9 23/44) 19/- 
| 41/3 | 21/9 | 31/9 | 20/- 
Nil 44/43) 20/7} 35/- | 22/3 
Nil 37/6  28/ 54/19. 34/74 
3 7 6) 16/3 5/141 11/209 3/44 
703) #&] 3&8 4% 28 
poe | 34/44 19/6 | 37 21/6 
518 6 || 27/ i} 19/6 | 36/14) 22/6 
i} 50/3 34/3 | 75/6 | 47/9 
514 0} } | 
Nil || 18/9} 7/6; 13/6 3/74 
6 3 0} 48/5 | 24/6) 44/6 23/14 
Nil | 12/6 7/6 || 23/- a. 
Nil ||10/113) 5/23! 12/6 
416 O|] 71h!) /10g! 5/6 1/38 
8 8 6]| 123; 5 123 34 
5 7 0} 32/6 | 11/3|} 47/6 | 13/9 
Nil ij} 11/6 4/7 11/7} 2/9 
4 4 3/\|110/- | 74/0 7k 4H 
814 0)}| 58 24 Sy «= 28 
H 95/33 71/104 Se ott 
|| 7/108; 6/14 8/- | 5/6 
Nil |] 33/3 | 19/49) 40/3 18/3 
6 9 6|| 12/ld 7/74) 21/- | 8/lh 
Nil || 29! 9d 2/3% Log 
Nil |} 16/-| 8/- |; 12/9 6/9 
Nil || 20/6 | 14/3.) 20/6 | 13/- 
i} 14/- | 9/1bi| 15/7% 9/9 
Nil || 19/14, 11/3 | 20/- 13/14 
Nil |} 7/6 | 3/104) 7/14 2/9 
Nil | 13/14) 6/3 || 15/- | 3/6 
Nil | on & 2 
Nil 31 12 || #21 wh 
Nil 1 20/- | 5/9 12/3 4/1 
2 4 0 ||14/10$) 6/10$|) 11/3, 4/6 
213 3|} 91 rb 10/- 5/- 
1 3 0|| 79/4 156 Ob} 200/- 63/9 | 
Nil 36/' 1 | 26/10§, 11/- 
Nil 15/9 as }16/104) 12/3 | 
Nil s/104| & " 70/74, 39/44) 
Nil 18/ 5/ a 49/6 | 7/6 
Nil aol 13 | 26/3 '' 17/6 | 





Name of Securit jy. 


Oil. 


Anglo-} Scuadorian £1... 


Anglo-Egyptian B £1.. 
Anglo-Persian £1 ...... 
Apex (Trinidad) 5/- 
I Prise taki eeitin 
Brit.Controlled(V.T.Cta) 
Burmah Oi] £1 ......... 
Canadian Eagle, no par 
Ke rn River Oil 10/- 
Lobitos Oilfields £1 ... 
Mesican EB. agle(£1/0/6) 
Phoenix Oil £1............ 
Royal Dutch (fl. 100) ... 
She u £1 eee rereeessceeses 
Trinidad Leaseholds £1 
FP CIEE micccecse 
Miscellaneous. 
Aerated) Bread £1 ...... 
Agar Croas £1............ 
illied Newspapers £1... 
Amal, Dental Def. 5/ 
Amal, Metal €1 ......... 
Amal. Preas (10/-) 
Army & Navy 10 


Assoc, 


London F lour £1 
Assocd. Newsprs. Df, 5/- 
Assoc, P. Cement £1 ... 
Barker (John) 5 
Barry & Staines Lino... 
Boot's Pure Drug £1 ... 
Horax Deferred £1...... 
Boeril Deferred £1 ... 
British Aluminium £1 
British Mateh £1 ...... 
Brit.-Am. Tobacco £1... 
Carlton Hotel €] ...... 
Carreras** A" Ord. £1... 
Chinese Eng’g £1 ...... 
Crittail Manuftg. £1... | 
Debenhams Sec. (5/-)... 
SPEER Smasisveneaeas 
Elec. & Musical ind, £1 
Ever Ready Co. 5 ee 
Fairey Aviation 10/-... 
Finlay (James) &Co. £1 
Frederick Hotels 7/6... 
Gaumont-Brit.(10/-)... 
Goodlass Wall&Co.(10/-) 
Harrisons & Cros. Def. 
Harrods (b.A.) 15/- Ord. 
Harrods £1. . 
Homes olonial> toress, 
imperial Airways £1. 
Imperial J Ord. os. & 
Chemical \ Def. (10/—) 
Imperial Tobacco £1 ... 
international Holdings 
inter. Nickel of Van. ... 
International ‘i'ea 5 
Lever f 7% Cum. £1 ... 
Bros. | 8% Cm"A" Pf.£1 
Do.20% COm.Prf.Od(£1) 
London Brick £1 | 
Lyons (J.) £1 eocceccecsece 
Manbre and Garton £1 
Marks and spencer 10/ 
Maypole Dairy 2/-...... 
Miliars Timber £1... 
Platt Brothers £1 . 
Pinchin Johnson 10/ 
Potash ~~ \ 7° 


G 
, dicute of for’ oa. 
| Germ waeny. 
Reckitt & pais Ord. £1 
SORINEED Gtnecastccasscere 
Salt Union £]) ............ 


Savoy Hotel £1 ......... 
Schweppes Def, £1...... 
sears (J.) Ord, 5/—...... 
Slaters and Bodega £1. 
Spillers Ord. £1 
Swed. Match,B.(kr. 100) 
Tate and Lyle £1....... | 
Tilling, Thos., £1 ....... 
Tube Investments £1.. | 
Turner & Newall £1 ... 
Unilever £1] ..........0+++ 
United Dairies £1 
United Molasses £1...... 
Utd. Tob. (South) Ord.£1 
Wallpaper Mfrs. Def. £1 
Wiggins, Teape Ord. £1 | 
Woolworth F .W .)Or. 5/- 


Mines. | 
Anglo-Am. of S.A. 10/- 
Ashanti Goldfields (4/—) 
Broken Hill Prop. 8/-.. | 
Burma Corp. (Rs. 10)... 
Bwana M’ Kubwa, 5/- fp. 


| Central Mining £8 ...... 


Cons. Glds. of 8. Af. £1 | 
Cons. Mines Selection 10/ 
Crown Mines 10/- ...... j 
De Beers Def. £2} ...... | 
Geduld £1 .......-.-eee0++ 
Idris Hyd. Tin 5/- ..... 
Johan. Cons. £1 ........- 
Lake View and Star 4/— | 
Loangwa 5/—.....-+-00+++- 
London Tin 10]/— .....++ 
Malayan Tin 5/- .......- 
Modder B of 
Mount Lyell £1 
Pabang Consolid. 5/- .. | 
Rhodsgn Anglo-Am, ]0/- 
Rhokana Corp. £1 ...... 
Ro Tinto £5 
Roan Antelope Cpr. sj- | 
8. Francisco of Mex, | 
Siamese Tin 5/-— ....... 


Springs Mines £1 ....... } 
Tanganyika £1 .......++ 
Tronoh Mines 5/— .....- | 
Union Corp. Gas tree) | } 
Wiluna Gold (£1) ....... 


Zinc Corporation 10/- . 


Feb. Fet 
15, 22, 
1933. | 1933. 
li/S L/S 
30/ 30/- 

37/6 37; 
19/3 19/3 
8/14 7/6 
3/10} 3/7} 
58/9 58/9 
5/9 5/6 
2/3 2/ 
34/44 33/9 
7/3 6/ 10} 
9/44 8/10} 
£174 £165 
45/74 43/9 
47/6 46/3 
30/74 30/- 
24/- | 24 
12/6 2/6 
18/— | 18/9 
4/9 4/6 
13/~- | 13/- 
15/- 15/ 
25/- | 22/6 
22/ 22/- 
20/- | 18/9 
29/- | 27/- 
77/6 65/ 
36/3 35/7} 
7% 7a 
11/3 11/- 
27/6 | 23/1% 
25/- 25/ 
31/3 | 30/7$ 
100 112/65 
7/6 7/6 
6} 6+ 
22/- | 18/- 
7/6 8/9 
1/- lL 
22/- | 21/3 
9 8/5 
30 30 
18/3 18/6 
32/- 55 
2/6 2/6 
13/9, 13/3 
6/3 6/3 
43/9 47/6 
6/3 6/3 
24/6 57/6 
16/6 | 15/9 
25/74 27/6 
25/6 | 25/9 
ij 6/9 
Is/— | 92/6 
Siw $§ 
$l0g $1l | 
28/ 26/9 
28/6 28/6 
27/6 28 | 
as 25 
43 43/6 
115/— | 115/ 
37/6 37/6 
131/3 128/9 
S14) 3/44 
£0 2/6 
6 3/6 
26/3 | 28/9 
105 1024 
1024 | 100 
95/-  95/- 
o/3 6/3 
3 35/ 
16/5 16/3 


26/10$ 26/ li 4 
Ab; 40g 16/10) 


40/- 20/ 
Wj~ | 49/- 
12/6 | 11/3 
65/— | 65/74 
92/60 | 53/9 
29/3 29/3 
25/78 25/74 
SVi- | 26/3 
49/6 : 48/6 
i] ly 6/3 
St 3h 
40/- | 40 
36/3 | 36/3 
T5j3X, 76/3 | 
17/3 | 18/6 
35/9 | 37/9 
éé/— | 21/3 
10/3 | 10 
3/104) 3/9 
£16 | £164 
|, 46/104) 46/ 104 
ls 41/3 
153/9 | 160/ 
5k 5 
105/-  108/9 
4/3 4/3 
43/- | 44/3 
aaa 18/3 
1/74 1/6 
9/3 | ; 8/9 
17/- 16/6 
18/6 19/6 
16/- 16/- } 
4/3| 3/9 
10/3 10/ . 
44 44 
16 | 14 | 
12/9 | 13/- 
8/- | 8/- 
1/9) 79) 
92/6 | 98/9 
18/9 | 16/3 
15/- | 14/44, 
72/6 | 75/— | 
40/- | 40/- 
213 21/3 | 


Rise 
or Yield 
Fall, 

ve £ a. 
‘ 6 6 
oe 6 13 
— 6d 2 12 
eee S's 
— 74d Nil 
— 3d Nil 
a 6 0 
— 3d ‘in 
wee Nil 
7ea, 7 8 
ti a 
6d Nil 
$$; 43 
-1/104 3 8 
—~lj3; 5 2 
—T¢di 6 13 
o> 

con | Nil 
+ 9d Ni 
~3d § @ 
‘ 410 

. 7 © 
2/6 5 ll 
eee Nil 
—V/3) 613 
—2/-| 518 
12/6; 4 15 
—T7ed 5 12 
-- | 3 16 
— 3d Nil 
-4/44 5 3 
ees 4 0 
7éd, 319 
+12/6 310 
one Nil 
~@, 8 8 
it § 6 
+1/3 Nil 
eee | Nil 
9d Nil 

+ 9d | Nil 
5 16 

+ 3a | 5 10 
eee 3 5 
Nil 

6d 4 7 
ae a a 
-1/3} 2 3 
eve Nil 
a os 
~ 9d 6 8 
+1j/10h; 2 4 
+ dd os a 
— 3d Nil 
-2/6' 4 6 

—$% 4 
+32 a 
1/3; 6511 
ww... 2 
+ 6d 5 15 
one 6 13 
+6d| 617 
-1' 3 

- | 63 
2/6; 214 

. 8 0 

j Nil 

Nil 

6 1 

—l 6 16 
6 10 

$ 9 

Nil 

5 15 

Nil 

5 4 

416 

6 0 

-lj/-| 6 3 
1/3 nee 
+lad 4 16 
+1/3, 511 
5 9 

im 219 
—~3/9' 712 
—i/- |e 
—10$d Nil 
ia § 3 
_ 5 0 
no 5 10 
+1/-| 411 
+1/3) Nil 
+ 2; 13 6 
9d Nil 

— 3d 5 2 
-léd Nil 

t 112 
ons Nil 
+6/3 415 
—4 Nil 
+3/9, 618 
one 13 0 
#1/3; 3 9 
— led Nil 
— 6d Nil 
— 6d 5 6 
+1/-- 12 0 
3 2 

—6d Nil 
— xd Nil 
Piet Nil 
—l} Nil 
+ 3d Nil 
om Nil 
sed Nil 
+6/3' 7 9 
—2/6 Nil 
—Ted 4 4 
+2/6, 3 6 
. Niu 
23 


COUN S 


6+ 
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(Continued from page 415.) FOREIGN STOCK EXCHANGEs. 
: forthcoming drawing. Elsewhere, San Paulo 74 per NEW YORK 7 
; cent. were weak owing to fears for the debt service, and mes 
Brazilian stocks were generally lower. Among Euro- At the beginning of the week, the market showed ¢ 
peans, leading German issues were still affected by | dence of forced liquidation, Government seeyriti, - 7 
anxiety regarding the forthcoming elections, but a re- | particular being sold by banks to rnise cash to ig ' o 
newed demand was experienced for Greek sevens. shipments of gold and currency to Michigan. a "ti 
. Business in home rails was very restricted, though lature of that State having declared a otal a © legs. 
prices were helped by the Great Western chairman's | 1, . Gove Bat “ot ~~» OF CmMergency , 
remarks on the trade situation at the annual meeting. nanlraaheerriie wes een invested with power to extend 
The traffic figures proved to be uninspiring, and most terminate the banking holiday *’ and to impose limita. 
. stocks were fractionally lower. Argentine rails were like- | toms on the withdrawal of deposits. Measures wor ; 
i wise depressed by the absence of any recovery in receipts. passed on Tuesday by the legislatures of New Jersey D3 
The industrial share market was rather patchy, though | New York permitting banks, with the sanction cf ), 
h there were a number of good features. International State banking authorities, to decline to meet demands és , 
issues were mainly out of favour on both sides of the funds in excess of their holdings of cash and Governmen: 
Atlantic, though Cables and Wireless were in demand on securities. There has been no more bad news from the . 
Thursday. Textiles were depressed, Whitworth and interior, but confidence in the situation has not vet been 
Mitchell making a particularly poor showing, while Brad- restored. Mr W. H. Woodin, who is Mr Roosevelt 
ford Dyers weakened further on the report. Tate and choice os Secretary of the Treasury, is regarded as , 
Lyle were supported on well-informed reports of | ~ safe '’ man who will enter office unfettered by the past 
steps to end the uneconomic competition of the reputation of better known financiers whose names were 
subsidised ‘‘ beet sugar ’’ industry. John Barker, among mentioned at one time. For the most part, investors arg 
stores, showed a loss of 12s. 6d. after the report, though holding their hands pending political and economic ée. I 
retail shares generally were not appreciably affected by velopments, and it is doubtful whether the upswing i ' 
the announcement that retail sales had fallen off by | prices predicted after Mr Roosevelt's accession will n : 
6.4 per cent. in January, 1933, compared with January, held back by uneasiness over the internal financial posi. 4 
1932. The new Gaumont British issue was left as to over | “on, which has already been reflected in a hardening a 
60 per cent. with the underwriters and was quoted on bill rates. Other news is mixed. Some companies, |ike I 
Thursday at 3 discount. Unilever were a poor market on Dupont, havé maintained their regular dividends, but the | 
dividend fears, and Home and Colonial were sold. | extent of recent declines in profits makes reduction inevit- 
British American Tobacco came under the influence of | able in many cases. The reports of 375 companies 
Far Eastern developments, but rallied on the declarg- analysed by the National City Bank, showed a decline of 
tion of the usual interim dividend. Austin Motors were | 75 per cent. in earnings last year as compared with 193] ; 
strong on provincial buying. | | American Telephone and Telegraph have been weaker on ‘ 
Oil shares were sold, both from Amsterdam and | the decision of a subsidiary, New England Telephone, 1 i 
Paris, and though there were a few firm spots the market reduce its annual dividend from $8 to $6. Similar actu . 


by other subsidiaries would inevitably lead to a dividend 
cut by fhe parent company. The markets have been ur- 
affected by the filing of the Congressional Amendment 
the Constitution, as regards Prohibition, at the Secretary 
of State’s office. Ratification by 36 of the 48 States s 
necessary if the Amendment is to take effect. Railroad 
ear loadings for the week to February 8th, at 501,30 
showed an increase of 18,100 cars as compared with the 
previous week, and a decline of 60,200 as compared with 
the corresponding week of 1931. 


was mainly heavy. Tea shares were moderately active, 
though a number of recent buyers were still taking 
profits. Rubber shares were mainly quiet, with changes 
mostly in a downward direction. 

Gold shares were relatively dull at the beginning of 
the week, the Kaffir market having now virtually returned 
to normal for the time being. The weakness of sterling 
brought a general improvement in mid-week. The Cape 
indulged in selective buying, particularly of Sub Nigel, 
City Deep and East Geduld. Crown Mines were firm, 


























while Ashanti were popular among West Africans. Feb, Feb, Feb, Feb, Feb, Pet ' 
Rhodesian issues were quiet, copper shares being frac- al a . ae 1338, ee ms 1 rm 
ionally easier. . 4% T. Bds. 104% 10378 1004 | Natl. Biscuit ...... 36) Sk 
tionally easie Lb Ln. 2 3247 1054 1024, 1004, | Phelpe Dodge ..... + te 
" o NCIAL NEWS” DAILY BARGAIN INDEX. ° *32-47 102; 0 Himan  .........00 2 0 = 1% 
a © Do. 44% °33-38 1034 103% 100% ooo FF sp 
(Approximate number of Bargains recorded in Stock Exchange Lists.) Studebaker ......... 33 3 by 
AtchigOD .....cecc000 45 so} $6 | Un. Pratt -eenen 234 i 28 
Ohes.& Ohio... 30 26 26 . Leather ...... 4 
as > gd bat ad it tad ate bt ad bt 2 5 4 | 0:8. Rubber......... “a 
y : ; * | Mlinois Central ... 14 12 ll | U.S. Steel ........ 288 26h 
N.Y. Central ..... - 20 16 14 Westinghouse ...... 27 3 | 
Ge — Pennsylvania ..... - 16 7 Woolworth .......+ 33 MeCti«< 
vernme: Southern Pacific... 8 2 
bs Municipal Loans | 1,680 | 1,590 837 | 1,571 | 1,580 | 1,515 | 1,579 Gonthen Rly....00 ¥ 5 1028 100) 
Ba Transport, Com- Union Pacific...... 76 70 665 | Am Te GTi... 1007 4 
cy munications, and Interboro R.T....... 5 . 4 
ae Public Utilities | 14222 | 22¢7 | S67 | 2066 | 088 | 979 | 1,065 | am.Can. vnun S88 55h ae, Set, Teleg i 
1 elt Commercial an 3 _ Corpn. ....+ ; 
a) Industrial® ...... 837 | 2617 | 1,190 | 2483 | 2610 | 2492 | 2428 | Anaconda oe, “ap Teg leg | Cillitlee P&L... 3 2k 
3 Banks, Insurance Bethichem Giecl «-4hiS,sg | WW Unlon Tie. ~- 25 
i and Financial ... 746 736 399 683 650 668 874 Chrysler Motor ... 13 ll 98 ; 
Mines (including Corn Produce Rf. 54% 464 | AsesoclatedGas"A” 1 ot 
Nitrate) ......-+- 993 | 1036 | 638 | 1,288 869 | 1,076 | 1,270 | Bastman Kodak... 58 52 51 | Pan.Amer.B(New) 11 Jit 4 
Setann ies ond sed ” “ ~ = aa 115 Gen.Klectrio(New) 14% 13 1 Shell .........0seeeeee0 134 _ . 
Bubber, tes an Gen. Motors .... 14 12 1 Shell Union ........ 5 
Oofhee .....ceseees 302 | 294 140 | 357 238 114 | «253° | Int. Harvester ... 20 it 15 “a at 224 *, 
ae ee ee seccce o NdJe  cccccceee 26 2 
Total ....+. 707 | 7,672 | 3837 | 7,862 | 6924 | 6931 | 7,602 | ~~ “8 lt % © Do 


By courtesy of the Standard Statistics Company, ln. 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) 
aaa 


ie ® Including iron and steel and breweries. 
* PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 


i: (1928 = 100.) 
J af 1935 






















Lowest 
Feb. 16, | Feb. 17, | Feb. 18, | Feb. 20, | Feb. 21, | Feb. 22,| Feb. 23 
: (he i (Jun-31). 933.'| 1933.'| 1933.'| 1933.'| 1933.°| 1933. | 1933. 

















68-8 | 67-0 | 67-9 | 67-6 | 67-5 | 67-2 | 67-1 | 67-1 | 6793 


“ PINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS, 
2 (1928 = 100.) 


Lowest 
Feb. 16, Feb. 20,| Feb. 21,| Feb. 22, | Feb. 
935 | 1933. 1933."| 1933.| 1938" 3 


of 1933 1933. 


Low Feb. 17, | Peb 18, 
Feb. 18).|Jan. 11) aes. 

















A of 
50 _ peemiel 
Common Stocks 


125-5 | 123-7 | 125-4 | 125-5 | 125-5 | 125-4 | 125-5 | 125-5 | 125-5 4-67% | 5-75% | 6:37 | © 





di 
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Fi 





rebruary 25, 1933.] 


pany AVERAGE OF 60 AMRRICAM COMMON STOCKS (1926 = 100). 





Feb. 18, | Feb. 20, 


Feb. 21, 
1933. 1933. 


1933. 


Feb. 22, 
1933. 





Highest Lowest | Feb. 15, 


of 9 eb. 13 . 


Feb. 16, | Feb. 17, 
1933. | 1933. 




















j e . . . . e 
a jas | ars | 46-5 | 47-2 | 47-0 | 45-5 | 45-3 | 


———~— ® Holiday. 


ToTaL DEALINGS IN NEW YORK. 









| 
Feb. 22, | Feb. 23, 
1933. 1933. 


| 
Feb. 20,| Feb. 21, 


17, 
ne. 3 1933. | 1933. 


Feb. 18, 
1933. 1933. 
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Brock nae, - 660 300 860 690 1,330 | 

“bal (id . 
Beads "Sous. 8) | .2,000 | 5,900 | 18,100 | 12,900 | Closed. | 15,900 | 
1 am) = 110 60 100 110 200 | 
a a | 
* 2-hour session. | 
PARIS. 
\ short strike on the part of telephone operators inter- 
‘red with business early in the week, and apart from 
Kaflirs prices were generally unsatisfactory. Local banks | 


ware ywarked down, and German bonds were heavy. 
Sul sequently a number of issues were sold from Brussels, 
snd the persistence of nebulous but pessimistic rumours 
it the position of various companies served to depress 
prices generally. Gold shares remained in favour, and 
Roval Dutch were good exceptionally, but Suez Canal 
On Thursday most sections were heavy. 


a 


’ 
re We ik. 


Feb. Feb, Feb. Feb. Feb, Feb. 

16, 20, 23, 16, 20, 23, 

1933. 1933. 19553. 1933. 1933. 1933. 
Banque de France 11,405 11,205 11,175) Wagons Lits......... 74 73 70 
Credit Lyonnais... 2,130 2,090 2,050) Mexican Bagle..... 38 36 34 
Sues Canal ........ 16,320 16,025 15,515] ‘* Chartered”’........ 82 81 76 
Chargeurs Réunis.. 205 205 199) Ford ........ wee 92 86 
Rio Tinto ........+0 1,340 1,246 1,231| De Beers.............. 452 440 405 


Roval Dutoh........ 15,150 14,805 13800, “ Johnnies”......... 193 192 192 





BERLIN. 
Numerous advances were recorded in the earlier ses- 
ns. due to the investment of ‘‘ standstill ’’ funds. 


ported, but fixed interest stocks were out of favour. The 
position was reversed in mid-week, when falling prices on 
killed enterprise. Reichsbank reacted. 
Mines were lower and Dye Trust declined. Business con- 
tinued to be very selective. A surprise was caused on 
Wednesday by a rise in A.E.G. of 2} on the report of a 
\itge Government order. 


’ l 
, ther bourses 





| Feb, Feb, ‘Feb. Feb. Feb. Feb. 
) 16, 20, 23, _ — 
. 1933 1933. 1933. 1933. 1933. 1953 
} Brcbabannnee 147 75 151 50 149-00 | A. B. Qrovesssessesse 26 10 26°10 28°60 
FBOODNO ....0.0.0008 
Dreier (Now \n” GL 40 GEO Gh-gp | Siemens & Halske.. 136-50 141-50 139-00 
. @ Parbenin- sine . 8-25 35°00 
“tat 107-75 109-25 109-75 | Bs Bs Us wvvsssesssee 58-25 58-2 
; Norddeutacher Hamburg-Amer. 
Wop seeseecesees 17-50 18-00 17-30! (* Hapag”)...... 17°25 17°60 17-10 
‘ 
\ 
i AMSTERDAM. 
. A sharp relapse occurred in the early sessions, and the 
t come Was very poor throughout, with most industrial 
" sues out of favour. Tin shares were good initially, but 
4 
a) eee meee 
3 
, OFFER TO NEW READERS. 
ey 


4 Any reader who makes his first acquaintance with this journal 
wS this week's issue is invited to fill up the attached : 
To Publisher, “ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 
I 


: ‘ 0 order to test the value of your publication I should like you 
» forward this to me by post for the next four weeks. If I then 


— ‘o become a subscriber, it is understood that there will be 
H _ for the copies thus received, but otherwise I shall be 
; ‘NB to pay 48. to cover their cost. 
5 Name....... occnnsonsepsagnsabenccsocesenecenocosorscoccesonqcooocesbecsesese 
Address... 


FOOTE REE EOE E EEE EEE EEE EEE EEE EEE EET ES EEE EE EESEE HEHE SEE ESEESS 





POPC eRe eee eee SSO OOe ESSE EESESE EES EEOSOSEESE “FOSS SESESEOSES 


THE ECONOMIST. 
















419 


subsequently reacted. The market showed poor powers 
of resistance to increasing depression as the week 
advanced. Rubber and sugar shares were heavy, and the 
oil share market was not helped by favourable reports 
from the London Oil Conference. 





Feb. Feb. Feb, Feb, Feb, Feb, 

=. = 23 | 16, 20, 23, 
933. 953. 1933. } 1933. 1933. 93 

23% Dutch Loan. 69 635 684 | Steel Common ...... 27k oT : 25h 

5$% German ...... 524% 52% 50 ies Ms ahendiineants 305 29} 278 
{ nilever N.V. ..... 104 974 94 Ford Motor 1084 105% 104 
Philip’s Lampe .... 125} 1184 100) | Deli Batavia ........ 148 148 142 
Netherlands Ship } Royal Duteh......... 148 145 136 
IEE scccoccese 53} 52} 47} | Handels Ams ...... 170 170 164 





INVESTMENT NOTES. 


Building Society Policy.—The results of some of the 
largest British building societies for 1932 suggest that the 
movement is finding greater contemporary difficulty in 
employing than in obtaining resources. Almost 
every society whose figures are so far available advanced 
less on new mortgages in 1932 than in 1931. In some 
cases repayments exceeded new advances, leaving thx 
amounts due to the societies on mortgage lower at the 


end than at the beginning of the year: — 


feoag} 
iresh 


(£ 000), 








i 


santana 
| | Chelten- 
, | Abbey Ix, ,; Tem- jham and 
Halife : g os _ 
falifax Koad. en perance Glou- 
| cester, 
Total vhare ana { 2932---- 15,137 | 33,242 | 15,863 | 4,342] 4,309 
loan capital * 3008... $5,661 | 39,073 | 19,353} 4,500] 4,741 
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The table relates to the largest and second largest socie- 
ties in the country—the Halifax and the Abbey Road— 
to two other societies whose interests are centred mainly 
round the metropolis, and to a smaller but highly pro- 
gressive provincial society. The increase in share and 
loan capital, in every case, suggests that the limitations 
imposed on the amount of new investment last year were 
insufficient to exclude an appreciable amount of money 
attracted by the relatively high interest rates still paid. 
How much of this new money came from investors flying 
from low income in the gilt-edged market is a moot point. 
The contrast between the new mortgage figures of the 
Halifax and the Abbey Road is sufficiently striking to 
suggest differences of policy rather than of opportunity. 
The three London ’’ societies, in fact, show a much 
larger proportionate decline in their new advances than 
the two provincial societies. The figures for the Halifax, 
unfortunately, are not yet complete. As regards the other 
societies it will be seen that no considerable reduction in 
the average rate paid on all mortgages took place last year. 
An important statement of policy has been made this 
week by Sir Harold Bellman, managing director of the 
Abbey Road, at Liverpool. Sir Harold sees substantial 
difficulties in the way of the establishment of a National 
Housing Corporation, but does not regard them as in- 
superable, If such a corporation were established he sees 
no reason why the building societies should not work in 
close co-operation with it, provided there were ‘* an 
advance definition of functions and apportionment of terri- 
tory.’’ In view of the figures given above, particular 
significance attaches to Sir Harold’s admission that since 
the autumn of 1931, some societies have consciously pur- 
sued ‘‘ an active advance policy,’’ while others have 
‘‘ foregone to some extent maximum earnings in the 
interests of a conservative line of action.’’ The latter 
societies, for the most part, have invested their surplus 
funds in trustee securities. Without attempting to adju- 
dicate on the merits of either policy, we believe that the 
continued existence of the two, side by side, can scarcely 
be in the best interests of the movement as a whole. 
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Cunard and the Government.—Recent parliamentary | our conservative estimate of the potential divide 


answers have suggested that the Treasury is considering 
the possibility of giving some species of assistance to the 
Cunard Company for the completion of its *‘ suspended ”’ 
super-liner, No. 534, upon certain conditions, one of 
which, in Mr Chamberlain’s words, is ‘‘ the consolidation 
of existing British interests.’’ The phrase has been inter- 
preted as having reference to a possible fusion of Cunard- 
White Star interests, or at least to a working agreement. 
If such a proposal is implemented, a change of attitude 
may be presupposed both on the part of the Cunard and 
the White Star controllers, for three offers by the Cunard, 
in 1930 and 1931, to take over certain White Star Atlantic 
ships, have already proved abortive. The first envisaged 
payment in cash, the third payment in Cunard income de- 
benture stock. The Cunard’s finances, however, have 
subsequently become “‘ tighter.’’ Current preference divi- 
dends have been deferred, while the payment of debenture 
and loan interest. for 1931 involved a transfer from contin- 
gencies reserve. The economies of ‘‘ rationalisation ° by 
way of joint working of the two companies’ North Atlantic 
fleets would undoubtedly be considerable, and doubly 
welcome at a time like the present. It is doubtful, how- 
ever, whether the Cunard Company, in fairness to its own 
proprietors, could safely offer payment for any White Star 
ships except in shares carrying equity rights. It cer- 
tainly could not contemplate the shouldering of any part 
of the White Star’s burden of unpaid instalments of pur- 
chase money, totalling £3,870,000, due to the Inter 
national Mercantile Marine, the Commonwealth Govern- 
ment, and the vendor of shares in Shaw, Savill and Albion. 
The completion of ‘* Ship No. 534 ’’—possibly with the 
help of Treasury assistance on the lines adopted for thé 
building of the ‘‘ Mauretania’’ and ‘‘ Lusitania er 
would enhance the prestige of British shipping, anc 
attract the substantial traffic which inevitably follows 
the Atlantic Blue Riband. Even in the event of a con- 
siderable recovery in North Atlantic traffic, however, the 
new vessel would only be profit-earning on the assumption 
that her projected sister ship was available to 
give the reguiar weekly fast service performed by the 
‘** Mauretania,’’ ‘* Berengaria ’’ and *‘ Aquitania.’’ The 
second vessel could scarcely be completed before 1935 or 
1936, even with Treasury assistance. The granting of 
special facilities, therefore, would be a somewhat exten- 
sive financial gesture of faith in the return of world pros- 
perity within the next two or three years. 


Kafr Shares and ‘‘ Under-Mining.’’—Business in 
Kaffir shares has been more ‘‘ normal ’’ this week than 
at any time since South Africa left the gold standard. 
Prices have been relatively steady, with a smaller volume 
of business, the sharp rise during earlier weeks hav- 
ing brought in holders who are now anxious to take 
profits when opportunity offers. In our issue of February 
llth, page 306, we printed various estimates of share 
values, based on conservative calculations, from an expert 
source. An extensive correspondence suggests that some 
readers have not, possibly, appreciated the full signi- 
ficance of our column headed ‘‘ ‘ Under-Mining’ Re- 
serve.’’ We may illustrate the point by an example. 
The profit on East Rand for 1932 was £144,400, out 
of which a dividend of 6d. per 10s. share was paid 
amounting to £75,000. The additional revenue obtain- 
able at 120s. per oz. on the basis of the 1932 figures would 
amount to £879,900. We allowed for 40 per cent. of this 
additional revenue, namely, £351,960, which is equivalent 
to 2s. 44d. per share. The ore value of the ore milled in 
1982 was 5.27 dwts., or 22s. 5d. per ton with gold at 
85s. per oz., whereas the ore reserves (which were two 
years ahead of the mill) were of the value of 6.3 dwts., or 
26s. 9d. per ton with gold at 85s. per oz. There is, there- 
fore, a difference between the ore milled and the ore 
reserves of 4s. 4d. per ton, which on the tonnage milled 
in 1982 works out at £412,865, equivalent to 2s. 9d. per 
share, or, after deduction of 20 per cent. profit tax, 
2s. 24d. per share. We did not take into consideration 
the additional revenue of gold at 120s. per oz. on this last 
figure, but if 40 per cent. of this additional revenue be 
taken it is equivalent to another 53d. per share. The 
total of the above amounts per share is 5s. 64d., whereas 
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Rand was 4s. 6d. None of the calculations — East 
where allow for the important difference between th she si 
of the ore milled in 1932 and the value of the ore . a 
While this difference may have only a limited aan 
operations this year, it must affect any estimate oo . ‘o 
value which takes into consideration the life of . a : 
Where a mine is “ under-mining ”’ its ore hada 
tendency is for yield and profits to increase year hy. 
whereas the contrary happens where the ore mi] 
in value the value of the ore reserves. 
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Selfridge Finance.—Reduced selling prices rather the, 
turnover are probably responsible for the fact the 
4QuU = UDa 


whereas the profits of Selfridge and Company declined 
only 7 per cent. in 1931-32, the falling off for the yeg: -. 


January 31st last was as much as 14} per cent. Af, 
‘normal "’ deductions and *“‘ write-offs,’’ nothing , 
earned on the ordinary shares (which are held by . 
Gordon Selfridge Trust), the 4 per cent. paid | 
drawn from reserve. 
Years to January 31. 
1931. 1932. 1933 

: £ £ £ 
OGD: ncnnicititntinnntnbiictitinieaiewees 431,097 400.269 341,559 
ae 58,000 59,000 58,000 
Depreciation, fixtures and pro- 

EDU vescccvesedecccesecessesccces 40,000 40,000 35,000 
Other charges ..............00006.- 71,508* 77,929+ 201.487 
Debenture interest............... 12,655 12,125 11,8% 
6% preference dividend ....... 78,000 78,000 78,00 
10% preferred ord. div.......... 100,000 100,000 100,00 
12% staff dividend............... 10,394 8,773 5,567 
Ordinary :-— 

eb waitin ileal 10%, 8%, 4°, 

Amount of dividend ......... 75,000 60,000 50,000 
BRORBEUD cnncccccscnesoncscoscveseses — ne Dr, 175,0 
Total “ carry forward ’"’......... 133,315 97,756 94,371 


* Including £56,508 under Whiteley guarantee, £10,000 contribu: 
tion to Selfridge Provincial Stores, and £5,000 for writing down 
interests in subsidiary companies. 

t Paid under Whiteley guarantee. 

¢ £76,487 Whiteley guarantee, and £125,000 for writing cow 
subsidiary interests. 

Two features of the financial position call for comme 
The first is the utilisation of £125,000 from reserve | 
write down investments in subsidiary companies. This 
amount is greater than the total set aside in this ws 
during the whole of the preceding ten years (£0U,(™ 
These interests now stand at £547,262, but the auditors 
certificate still qualifies their valuation. This attitude 
may be influenced by their low contemporary earmngs 
for last year “‘ no profits were available for dividen 
on the company’s holdings in ordinary and deicrte! 
shares."” The chief subsidiaries are Selfridge Pr 
vincial Stores (which controls twelve provincial and t 
London shops), William Whiteley and Company, 5* 
fridge-Whiteley Contracts, John Thrifty, John Qua‘) 
and Brian Lewis & Company. The Whiteley guaran 
which remains in force till 1942, is still expensive. In th 
four years to 1931-32, it cost the parent company 4 \™ 
of £211,544, to which a further £76,487 was added - 
year. The payment in the current year will be £% ” 
A second question concerns the finance of the new “v 
fridge building, which, on completion, will make a 
Selfridge store the largest in the world. The pare 
company paid £241,104 towards the new building 8 
year, while the construction subsidiary, Orchard Ests‘¢ 
Ltd., paid a further unstated amount. The parent = 
pany has made itself liable for £729,407, for mortss” 
and the balance of purchase money payable at a futur 
date, and has also guaranteed the bank overdraft 
Orchard Estates, Ltd. These construction costs, 
will obviously run into large figures before the bul ad 
is complete, must in due course necessitate ap 
issue, or a series of issues. At present, the parent i aed 
pany’s resources appear somewhat generously P* - 
under guarantees of one sort or another. The E68 
director's account at interest ’’ has increased by £”* 
to £154,792. 
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e Company Profits.—The experience of the large 

re a store companies in 1932, to judge by the 
dep’ inary profit statements, has been less uniform than 
oT te aggregate earnings of the eight companies 


“yich appear in our table below amounted to £2,440,658 
1932-33) compared with £2,732,914 in 1931-32, a de- 
agg” 10.7 per cent. Ordinary dividend has been 

weed in four cases, maintained in three, and increased 

Swan and Edgar. Considerable declines are reported 
.. John Barker, Harrods, Selfridge and Company, and 
rwis’s, and smaller reductions by Dickins and Jones 
. D. H. Evans. The improvement in Swan and Edgar 
ee ig more apparent than real, since the figure of 


re 


rT 
uA 


t 


eq? 618 includes non-recurring income amounting to over 
£10,000. William Whiteley alone shows a tangible profit 
~ ca due, no doubt, to progressive reorganisation 
oder the management of Mr Gordon Selfridge. 

Net Net 


Profit, Ord. Profit, Ord. 
1931-32. | Div. | 1932-33.} Div. 


ec 


Present} Yield. 


fame of Company. " 
Name of Company Price. 





£ % £ % . % 
& s. d. 
hn Barker (£1).......++ 452,540 | 20 400,791 | 15 33 | 415 0 
Dickins and Jones ...... 90,065%| 10 85,277*| 74 tai oo 
TE, BVORS cocsvecccsenss 106,622 | 30 102,092 | 30 ae = 
Harrods (£1) 697,069 | 17% | 638,649 | 15 a3 15 °9 0 
Lewis's ... 762,283 | 275 638,941 | 275 me - 
selfridige aman 400,269] 8 | 341,599] 4 vs = 
Swan and Edgar (£1) 92,347 5 97,618 6 l 6°98 0 
William Whiteley (£1) 131,719 | 25 135,691 | 25 2% {11 8 0 


* Before debenture interest. 


The retail trade return of the Incorporated Association of 
Retail Distributors for the period February to December 
ist shows an aggregate decline in sales of 4.0 per cent. 
The turnover of Harrod’s and Selfridge’s has actually in- 
creased since the depression began, and the decline in 
their profits is largely attributable to the continued fall 
in retail prices, the index being 141 for January, 1933, 
ompared with 147 for January, 1932. John Barker have 
doubtless been hit in addition by tariff and exchange diffi- 
culties, which have affected their extensive purchases in 
Germany, while Lewis’s have suffered from acute 
depression in the North. 


Thomas Tilling.—In an Investment Note in our issue of 
February 11th we referred to the questions which have 
been exercising the minds of Thomas Tilling shareholders. 
‘he report of this company for the year ended Decem- 
ver, 1932, which has just been issued, should be com- 
pletely reassuring. The company has not found it neces- 
‘ary to apply any of its profits to the writing down of its 


holding in National Omnibus and Transport Company, 


which probably indicates either that its balance sheet is 
‘ready conservative enough to require no further 
‘trengthening, or that the position of National Omnibus 
ind Transport is now satisfactory. The net profits show 
‘decline of only 3.7 per cent. Earnings on the increased 
ordinary capital amounted to 26.6 per cent. Although the 
conservative dividend of 15 per cent. is being paid, the 
actual amount distributed in ordinary share dividend is 
larger this vear by £39,551 at £197,756. The following 
‘able shows the earnings for the past three years :— 


Year ending December 31. 


1930. 1931. 1932. 
ee £ £ £ 
«8 (less directors’ fees) ......... 295,767 366,192 352,740 
a fund, lien and deb. interest 278 249 269 
ieee RMI secs cacupictasietantoasts Nil 18,323 891 
SD sesesisvsovintnisnssincie sesh 22,700 22,755 22,755 
- - for dividends ji ndeeiweenos -.» 272,789 324,865 528,825 
‘Telerence dividends (gross) ......... 16,500 16,500 16,500 
Ording " ordinary dividend ...... 256,289 308,365 312,325 
OndnttY dividends (gross) ......... 131,837 158,205 197,756 

- ry shares i 
Panda Per cent beiennésnies eveesoins 55-4 38+ 9F 26-6 
eG: scaccttarenencaer iinet 25¢ 20 15-0 
onan ‘icaetenais ssssseeeeee 100,000 125,000 100,000 
loved aan stittteeeeseeseeseens epcece 95,295 120,455 135,023 
Ory Capital .......c.cccces 527,350 1,318,375 1,318,375 


fom man capital bonus of 50 per cent. in ordinary shares (£263,675) 

: 

en on amount of capital ranking for dividend. 

allied oe to the balance sheet, the investments in 

and in on are shown £9,000 higher at £985,000 
© subsidiary companies £106,000 higher at 
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£1,288,000. The large increase in the company’s hold- 
ings in subsidiary companies occurred in 1931, when the 
National Omnibus and Transport and United Counties 
Omnibus Transport were acquired. Freehold and lease- 
hold properties, and stores are shown at 
£718,000, the bulk of which may represent the London 
bus undertakings, in exchange for which the company 
will in due course be receiving cash or stock of the London 
Passenger Transport Board. The balance sheet shows a 
strong financial position, the surplus of current 
over current liabilities being £134,000. The shares im- 
proved on the report to 55s. 3d., at which price, allowing 
for the dividend account, they return a yield of £5 IIs. 
per cent. 


hiel 
venicies 


assets 


Southern Railway.—In some respects the Southern 


Railway figures make the best showing of all the ‘* Big 
Four ”’ for 1932. The Southern alone earned a smaill 


percentage (0.5 per cent.) on its total Ordinary stock and 
retained *‘ Chancery ’’ status for its prior stocks without 
drawing on internal resources. The company also achieved 
the highest ratio of economies to traffie losses. Against 
a decline in receipts of £2,044,526, expenses were reduced 
by £1,412,273. Thus economies offset over 69 per cent. 
of the decline in receipts. As regards railway working 
alone, the proportion was as high as 76 per cent. 


Year to December 31, 


1929. 1931. 1932. 
£ £ £ 

Railway receipts ................. 22,992,509 21,226,488 19,672,548 
Railway expenditure ........... 18,174,507 17,195,443 16,012,454 
Railway net receipts ........... 4,818,003 4,031,045 3,660,094 
Steamboats’ net receipts ...... 432,155 279,704 51,221 
Docks, harbours, &c. (Go. )...<. 317,847 293,609 260,629 
TOR BOVE”... cccceceseseseseees 6,547,965 5,607,874 4,894,109 
Brought forward.................. 135,718 93,411 93,375 
Debenture interest, &c.......... 1,753,933 1,753,167 1,753,167 
Guar. and pref. divs. ........... 2,601,278 2,751,278 2,751,278 
Earned for Ordinary ............ 2,192,754 1,103,429 389,664 
i nccinsasninesennesess 1,579,330 1,103,464 275,866 
Def. ordinary : 

PRED: bnctscenmesecesescacesi 787,256 Nil Nil 

NE de wiaivuccunicxbeuunis 2-6 Nil Nil 

i ntincisncininbieneeseennes 24 Nil Nil 
Carried forward................. 161,886 93,375 207,173 
Total spent on maintenance... 6,390,339 5,971,628 5,322,232 
Locomotive and traffic expenses 9,894,575 9,423,719 8,954,808 
Passenger train receipts ....... 16,969,015 15,597,769 14,546,670 
Goods train receipts ............ 5,742,581 5,393,103 4,906,551 
Total renewal funds (Dec. 31) 5,331,276 7,037,708 6,795,997 
Improvements fund (Dec. 31) 1,935,666 1,774,842 1,745,537 
Contingency fund (Dec. 31)... 146,103 143,301 141,551 


* Including other ancillary 
receipts. 
Tt 4 per cent. for 1931, and 1 per cent. for 1932. 


undertakings and miscellaneous 


The ‘‘ savings ’’ figures merit close examination. 
Approximately £468,000 was saved last year as compared 
with 1931 in locomotive running and traflic expenses. 
Maintenance expenses were down by £250,000 as regards 
way and works, and by £399,000 as regards rolling stock. 
Although the company’s properties have been maintained 
at the high physical standard which applies to British 
lines, the accounts, in fact, suggest that the average 
*‘ life ’’ of the company’s track has been taken on the 
present occasion at about 30 years, against 28 years in 
1931 and about 25} years in 1929. As regards rolling 
stock, the company has conservatively charged its new 
electric equipment, particularly on the electrified Brighton 
section, to renewal account, without capitalising any of it. 
The company, which serves few industrial areas outside 
London, has been hit mainly by reduced passenger train 
receipts, which have accounted for £2,422,345 of a total 
drop of £3,258,375 in passenger and goods train receipts 
since 1929. The falling off in Continental travel, which 
has appreciably contributed to this result, is reflected in 
a decline in net receipts from steamers from £432,155 in 
1929 to £51,221 last year. The company will increas- 
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ay ingly reap the reward of its enterprise in the matter of 


electrification during the next few years. The market, 
however, which values Southern Preferred Ordinary stock 
on a 3} per cent. yield basis, continues to think in terms 
of a much greater eventual recovery. 


London and North Eastern Accounts.—The London 
and North Eastern dividend was not fully up to expecta- 
tions, the market having hoped for 14 or 2 per cent. on 
the 4 per cent. first preference and a proportional pay- 
ment on the 5 per cent. redeemable preference. 
Actually, 1 per cent. and 1} per cent. were declared 
respectively, the payment involving the transfer of 
£50,000 from reserves. The company offset a fall in total 
gross receipts from its railway and ancillary businesses 
of £5,149,666 (of which £4,504,798 was due to railway 
working), by economies in expenditure of £3,010,393, 
equal to 58 per cent. of the loss in receipts. Total net 
revenue from all sources showed a decline of £2,257,753, 
or 24 per cent. : 


Year to December 31. 


1929. 1931. 1932. 
Railway receipts ..............++. 55,561,094 47,153,357 42,648,559 
Railway expenditure ........... 43,282,641 38,168,929 35,633,585 
SSOP cccevesecvescsesesene 13,061,250 9,424,610 7,166,857 
Brought forward................+. 27,025 80,047 50,367 
General reserve ..............0008 500,000 Dr. 50,000 
Debenture interest, &c. ........ 4,032,695 4,255,105 4,255,105 
Guaranteed dividends .......... 2,428,136 2,428,136 2,428,136 
Preference stock dividendst... 4,775,314 2,791,049 532,407 
5 per cent. preferred dividends 1,270,828 Nil Nil 
Rate por cont. .........ccccccsceee 3 Nil Nil 
Carried forward................... 81,302 30,367 31,577 
Total spent on maintenance .. 15,053,909 12,437,485 11,217,025 
Locomotive and traffic ex- 
REED pcacenecensecnsetsentnentee 25,071,862 22,852,957 21,521,444 
Passenger train receipts ....... 19,097,093 10,868,567 15,793,937 
Goods train receipts ............ 35,985,016 29,880,524 26,479,512 


Total renewal funds (Dec. 31) 14,719,185 14,497,440 14,630,685 
General reserve fund (Dec. 31) 590,571 1,596,613 1,551,979 
Contingency fund (Dec. 31) ... 148,691 118,868 110,256 


* Including ancillary undertakings and miscellaneous receipts. 

+ Full payments for 1929. Only 1 per cent. on second preference 
for 1931. Nil on second preference. 1 per cent. on 4 per cent. 
first preference, and 1} per cent. on 5 per cent. redeemable preference 


for 1932. 


The prolonged fall in receipts, which has reduced the 
margin between net revenue and debenture requirements * 
to narrower proportions on the London and North Eastern 
Railway than on any other British line, is due mainly to 
forces outside the company’s control. The origin of the 
creditable further economies made last year is shown by 
the accounts. Last year’s expenditure on maintenance 
was 254 per cent., while locomotive and traffic expenses 
were 14 per cent. below fhe level of 1929, the ‘ pre- 
slump ”’ year. The London and North Eastern, however, 
has drawn less on renewal funds in the last three years 
than other British lines. The source of its difficulties is 
only too obvious. Last year’s passenger train receipts 
were 17 per cent. and goods train receipts no less than 
264 per cent. below the level of 1929. 





Bradford Dyers.—The 1932 accounts of this Yorkshire 
‘ piece-dyeing *’ merger company do not make cheer- 
ful reading. There is a net loss of £54,031 after pro- 
viding £177,198 (against £190,379) for depreciation, while 
interest on debenture stock brings the deficit to £112,181. 
In order to make possible this payment, and also the 
year’s dividend on the 5 per cent. preference stock, some 
£250,000 is transferred from the reserve fund, which pre- 
viously stood at £500,000. There is, naturally, no ordinary 
distribution. An amount of £1,024, which represents 
profit on the realisation of an investment, is transferred 
to investment contingency fund. 


Year to December 31, 


- 1931. 1939 
£ . 

etme od Dr. 110,649 Dr. 70,365 Dr. 119 1p; 
Brought forward ............ 337,205 99,094 : rete 
Preference dividend......... 127,462 127,462 127,469 
Ordinary dividend : 

AMOUNL.........eeeeeeeeeeens 94,116 Nil Nil 

Barned Me ocercccesccovescee Nil Nil Nil 

EEE Th, ennecaseneseceeneenes 43 Nil Nil 
Dividend equalisation re- 

BETVS, BO. ceccccocccocscceee Dr. 94,116 Dr. 122,920 Dr. 250 009 
Carried forward ...........++ 99,094 24,187 34,545 


Despite the company’s unhappy trading experience, the 
balance sheet is still fairly strong. The assets inclyj 
sundry debtors for £396,525, investments and loans (ai nt 
which more information would be welcome) amounting +, 
£641,693 and cash totalling £249,717. Creditors tora 
£163,280 (including reserves for taxation) and loans from, 
subsidiaries (less amounts owing by them), £272,198 
The £1 ordinary shares are officially quoted at 13s. 94. and 
the 5 per cent. preference shares at 15s. to yield about 
£6 18s. per cent. 


Gaumont-British Debenture Issue.—One of the mx 
ambitious conversion issues undertaken since the capita! 
market was made ‘‘ free ’’’ was that of the Gaumont. 
British Picture Corporation this week. The corporation 
issued £5,000,000 44 per cent. first mortgage debenture 
stock at 98 in order to provide funds for the redemption o! 
£921,795 64 per cent. first mortgage debenture stock 
£1,186,262 6 per cent. first mortgage debenture stock of 
Provincial Cinematograph Treatres, £2,383,280 7 per 
cent. guaranteed first mortgage debenture stock of Len. 
man Picture Houses, Limited, and £500,000 7 per 
guaranteed convertible debenture stock of Denman Pi. 
ture Houses, Limited. New 5 per cent. debenture stock 


of the Provincial Cinematograph Theatres and Denman 
Picture Houses will be issued to the Corporation and wi. 
form part of the security for its own issue of £5,000) 


4} per cent. debenture stock, which will then be covered 
by balance sheet assets of £11,656,040. In its turn, the 
Provincial Cinematograph Theatres 5 per cent, debenture 
stock is shown to be covered nearly four times on its net 
assets and the 5 per cent. Denman Picture Houses deve 

ture stock nearly 14 times. The Gaumont-british ! 
covenanted not to charge the assets of its subsidianes 
beyond existing loans. Further the corporation 48 
under consideration a scheme for acquiring addition 
shares and debenture stocks of its subsidiary companies 
to a nominal amount of over £7} millions, which w. 
require, of course, an increase in its own capital by W®) 
of preference or ordinary shares. From the corporatiots 
point of view, the best feature of this conversion issue * 
that it is saving approximately £165,000 in interes 
charges, the service requirements of the stocks to & 
redeemed being approximately £440,000 while the Be* 
stock, including the 1 per cent. sinking fund, wii requi: 
only £275,000. It is somewhat surprising, however, 8% 
the prospectus gave no information beyond Marci, 19 
The average profits of the four years ending March, 1380, 
showed that the interest requirements of the new Si’ 
were covered nearly four times on earnings applicable " 
this issue, but the directors stated that they were Do” 
the position to make any accurate estimate of the curr: 


ant hs 


year’s earnings, although there are less than two mon” 
to run. The statement that ‘‘ having regard to ty 
industrial conditions, the earnings may be 1 
satisfactory ’’ may mean that trade depression has - 
versely affected the current year’s earnings. a 
other omissions from the prospectus, notably the 3 ya 
tion of the company’s assets represented by freeho ele 
leasehold property and the proportion wry 
studios and film productions, A 4% per cent. de -— 
at 98 yields £4 11s. 10d., a rate generally accepted ee 
class real property. The fact that nearly two-third a 
issue was left with underwriters, and the stock opt 

at 23 per cent discount, may reflect public realisat™ 
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affairs of the company re-opened, following recent repre- 
sentations, in order that further evidence and informa- 
tion may be laid before the Commissioner upon the points 
regarding which the company complains that the evidence 
and information previously tendered to him was incom- 
plete or incorrect. The circular recalls that in his report 
the Commissioner stated that it was clear that part of the 
letter of August 12, 1926 (which secured the acquiescence 
of the company) would not have been written if the 


. seduetion—on which the company has embarked on 
ae coale—is, at best, a hazardous enterprise. The 
>a es of films from the company’s new studios at 
<i..nherd’s Bush has been remarkably successful, but 
ee pence of success cannot be taken for granted, even 


rm 


iy tl e most enterprising of managements. 








Imperial Communications Returns.—The decision of 
tmperial and International Communications to resume the 
" blication of monthly traffic indices will be generally 
eleomed. The issuing of estimated receipts was dis- 

»tinued in the middle of last year ‘‘owing to the taking 
ver by local overseas companies of the areas to be con- 
volied by them.’’ Information will now be available in 
‘ha form of a monthly index figure, which will relate 
nthiv estimated receipts to comparable traffic in 1929. 
\. «nee 1929, the operations in overseas areas have been 
tale n over at different dates by local companies, the total 
é~res for 1929 taken for the purpose of comparison in 
establishing the index 100 have been adjusted by the 
mission of the receipts accruing in the areas affected. 
The following figures are therefore shown on a comparable 


Ai 


basis. The index for January, 1933, was 69.9. 


4 


the 


rY 


Workinc Day AVERAGE OF COMPARABLE RECEIPTS 


(1929 = 100.) 

1930. 1931. 1932. 
JANUATY 20.2.0 ccccccccces 96- 76°3 73-4 
February ........seecees 95-7 81-2 82-9 
SS So cncuiaenebiedl 94-5 79-6 77:8 
ABET ..ccccecccesesveneeee 94°9 74-5 71-4 
BEA cnscrerccescosevescses 86-2 68-8 67:7 
oe ecules 86-0 66-6 64-7 
DUET cvccssvavanccaccsocns 80-8 64-7 63-2 
POEs ccvcsicriesestsve 82-1 61-8 69-6 
September ..........000 81-4 73:0 71-4 
ED sdivinitcstassexeee 82-5 77°8 73-2 
NS So accu ceusons 80-4 79-0 73:0 
SOON ccncconnabeutss 87-1 83-6 78°8 


It has been pointed out that the new index tends to run 
rather below the old. For 1932 the average for the new 
index is 70.6 per cent. of the 1929 figure, and it has been 
suggested that if the Imperial Communications traffic re- 
ceipts had been computed in 1932 on the same basis as 
in 1929 the total for 1982 would have been roughly in 
the neighbourhood of £4,400,000, compared with 
£4,600,000 in 1931 and £5,400,000 in 1930. A more exact 
‘sumate must await the publication of the company’s 
‘ccounts in the summer. 





. South Eastern Gas Developments.—In the Economist 
‘st Week we referred to the acquisition of this Kent gas 
therger by the Gas Light and Coke Company. A further 
‘evelopment in the activities of the corporation has now 
“en announced. An offer has been made to shareholders 
and stockholders of the Dover Gas Company to purchase 
- whole of that company’s issued capital. For each 
2100 nominal of shares or stock of the Dover Gas Com- 
puny (ex dividend accrued to December 31, 1932) the 
5 wation offers either £175 in cash or 100 South Eastern 
of £4 i me cent. redeemable cumulative preference shares 
Gas a 1, credited as fully paid, plus sixty South Eastern 
until Fenn shares of £1 each. The offer remains open 
holder ’ oa 27th and is conditional upon acceptance by 
hem “y per cent. nominal value of the stock and 
tlie ‘ 1¢ Dover Gas Company. Business in the 
issued » capital was done at 160 prior to the offer. The 

4€d capital of the company is £115,586. 


' 





N 
orth land Consolidated.—In a circular to 


sh 
ote of the North Charterland Company (whose 
aed - the Colonial Office was dealt with in the 
th of December 10th, page 1098, and Decem- 
Minister’ ys 1205) the board announce that the Prime 
agreed to have the public inquiry into the 







































Colonial Secretary of the time had been made acquainted 
with the earlier history of the matter. 
mitted,’’ says the circular, 
the correspondence were available to the Colonial Office 
at the date of this letter, and it is a necessary inference of 
the Attorney-General’s statement to the House of Com- 
mons that the correspondence had actually been referred 


‘* It is now ad- 
‘that originals or copies of 


to by the Colonial Office before the letter of August 12, 
1926, was written.’’ The public and the shareholders of 


the company will alike be glad to know that the position 


is to be thoroughly investigated 


The Oil Conference.—In an Investment Note in our 
last issue we referred to the attempt to ‘* talk up ”’ the 
level of crude oil prices in the United States. Mr 
Kessler, a director of the Royal Dutch-Shell group, who 
has been successful in bringing the pro- and anti-restric- 
tionists together in order to give restriction a further trial 
in America, has now succeeded, on his return to London, 
in calling together a conference of the European oil dis- 
tributors attended by the Rumanian delegates. The 
essence of the Paris Oil Agreement was that the 
Rumanian producers should limit their production, and 
that the export prices of refined oils ex Gulf ports in 
America (the basis of Rumanian export prices) should be 
increased in America. After some difficulty, the 
Rumanian producers curtailed their shipments, but in- 
stead of rising, export prices in America fell. When the 
Paris Oil Agreement was ratified by the Rumanian dele- 
gates in September, 1932, the export price at the Gulf 
of gasolene of ‘‘ U.S. Motor ’’ grade was approximately 
4.44 cents per gallon. At the end of December it was 
3.88 cents and in the third week in January it had fallen 
to 34 cents. There has been a slight recovery since that 
date, but without a further substantial increase the 
Rumanian delegates are not likely to continue the Paris 
Oil Agreement on its expiration. Somewhat unnecessary 
mystery attaches to the present oil conference in London. 
It should be clearly understood by oil company share 
holders that, even if it is successful, its outcome will be 
not a rise in petrol prices in this country or Europe, but 
a recovery in the export prices of refined oils at the Gulf 
ports of America. 





BSTABLISHED at the most important 

commercial centres in South America 
and Portugal, the Bank of London & 
South America Ltd. is particularly well 
equipped to carry out modern banking 
business of every description. 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Great Western Railway, The Underground, 
Scottish Life Assurance, Pearl Assurance, North Metro- 
politan Electric Power Supply, General Investors and 
Trustees, Railway Debenture and General Trust, Railway 
Share Trust and Agency, Imperial Tobacco Company, and 
Borax Consolidated. At the annual meefing of the North 
Metropolitan Electric Power Supply Company, Lord 
Ashfield told shareholders that during the past five years 
the number of consumers supplied directly increased from 
39,000 to 102,000, while at the same time the annual 
revenue had risen by £577,000 and the price charged per 
unit for lighting and domestic purposes had been reduced 
by 33 per cent. Presiding at the annual meeting of the 
Pearl Assurance Company, Mr George Tilley said that no 
less than 41,042 policies were issued during 1932, com- 
pared with 39,283 during 1931, while premium income 
for the year amounted to £4,844,881, or nearly £100,000 
more than for the previous year. At the annual meeting 
of the Great Western Railway, Lord Churchill said that 
a notable feature of the year was the large increase in the 
shipments of anthracite coal from South Wales to 
Canada. These rose from 782,000 tons to 1,144,000 tons 
or by 46 per cent. At the ‘‘ Underground ’’ meeting, 
Lord Ashfield disclosed that the "buses paid 1.85d. per 
mile in taxation. 





CAPITAL ISSUES. 


THE new issue market is becoming distinctly active. 
This week’s list of ‘** public offers ’’ covers no less than 
£17,118,846 of stock, plus a further £6,000,000 of the 
Peninsular and Oriental Company, offered to existing 
holders. The great majority of the issues are of a 
‘“* conversion *’ character. The Northern Rhodesia Gov- 
ernment offer of 34 per cent. stock at 98 is a full trustee 
issue and has deservedly had an excellent reception. The 
Commonwealth of Australia conversion substitutes a 
Commonwealth Government obligation for a maturing 
New South Wales stock, par for par, without any in- 
terest saving. ‘he City of Johannesburg issue, similarly, 
represents a par for par exchange in respect of shortiy 
maturing obligations, but the city is, in fact, repaying 
£1,468,624 out of a total of £2,468,624 falling due in the 
next fourteen months. The P. and O., similarly, is re- 
paying £1,000,000 out of £7,000,000 of *‘ callable ’’ 5 per 
cent. and 54 per cent. debenture stock, and is funding 
the rest on a 44 per cent. basis, at a total annual saving, 
for interest and redemption, of well over £100,000. The 
company has, unfortunately, shared in the depression 
common to all shipping groups, but will obviously benefit 
by taking advantage of the low level of current interest 
rates. Lissen, Limited, a block of whose 8 per cent. 
cumulative preference £1 shares has been offered at 23s., 
is a ‘‘ wireless ‘’ manufacturing concern, whose pro- 
sperity, after a check in 1931, showed a substantial 
advance last year. The shares, though reasonably well 
covered, appear fully priced. The debenture issue of 
Gaumont-British Picture Corporation is dealt with in a 
Note on page 422. 

ISSUES OF THE WEEK. 

By Prospectus or Offer for Sale. 


Total recorded, January 1 to February 18, 1933, excluding conversions, £8,124, 867. 
Total recorded, January 1 to February 18, 1933, including conversions, £13,733,039, 


National Savings Certificates. 
Net receipts, week ended February 18, 1933, £400,000. 


Nominal Conver- 


New First Further 
Capital. sions. Money. Payment. Liability. 
To the Publie. s £ ee 
Northern Rhodesia Government, 
yaa 34% Stk., 1955-65 neonses : 
60 GU oaieherdntecineatensie , ,075,060 54,850 1, 
Lissen Limited, 400,000 8% ” 020,210 
Cum. Pref. £1'at 238............ 400,000 460,000 100,000 360,000 


Australia (Govt. of Common- 

wealth of) £9,621,846, 4% 
Reg. Stk., 1955-70, at par 9,621,846 9,621,846 
(C.ty of) 
£100,000, 4%, Invested Stk., 
TT niaknatianscnnieeabnietitl 
Stevenson (H ) and Sons, 
£125,000 6% Mort. Deb. Stk. 
at = (issued to repay 
£109,200 7% Deb. Stk. and 
£1,683 6% Deb, Stk.).......... 
t-British Picture Cor- 


481,092 9,140,754 


1,000,000 1,000,000 


125,000 125,000 6,250 118,750 


500,000 4,400,000 


———————— stn 
— 





THE ECONOMIST. 





[February 25, 1933. 


Te Shareholders only 
Peninsuiar and Oriental Steam 
Navigation £6,000,000, 44% 
Deb. Stk. at par ............... 
Vickers Limited, £1,250,000 4% 
lst Mort. Deb. Stk. at par 
ee 5% Deb. Stk. at 
ED shaconeaseccadoreetebaibadeaen 


6,000,000 6,000,000 300,000 5,700 
, of 0,000 


1,250,000 1,250,000 362,500 6,897,549 


WE cccsgtenmipiieniihas 7,250,000 7,250,000. 662,509 ya 
Total Offered tor Subscription— Total Offered —e 
Including Excluding for Subscription 
Conversions. Conversions. Conversions, (ac 
Jan. ltodate— §£ £ Whole year— g ObVerniony. 
1933 ...... 38,564,945 10,059,927 1932... 2,699,684,265¢ 189 of 
1932 ...... 9,819,983 8.679983 | 1931 114/290°666 ioe 
| yon 35,780,263 29,809,128 | 1930 .....: 454/888.784 dep ane 
1930 ...... 36,438,174 36,438,174 1929 ...... 488,764°340 aeeo a 
1929 *..... 82,250,529 68,675,978 | 928 693,100,056 sesame” 
1928 2... a 144,167,729 | 1927 |... ae 
a 116,656,331 | 1926 2..."  gygatsone 
1926 ...... 53,271,455 | 1925-2... 23221 
Bera 30,295,871 | 1924 2. 209300 
woe £1,920,000,000 for conversion of 5% War Loan tate 
Nature of Borrowing. 
Preference Ordina 
Debentures, Stocks and Stocks ond 
Bonds, &c. Shares. Shares. Total, 
Jan. 1 to date— £ £ £ £ 
alain 7,977,835 1,671,554 410,538 10,059.97 
BEI ‘ethpeuccvonssaenn 7,923,375 260,000 496,608 8,679,943 
Whole year— ee 
ee acer. 170,172,800 12,773,800 5,963,400 — 188,S10,009 
— Serabanroneratiange 74,935,599 6,911,859 20,296,833 — 102'14439) 
ST icccsiacagatmeiaih 230,364,800 15,824,600 22,090,100 — 268.279's99 
SD iccsncveensbaneell 137,670,300 31,543,400 116,025,700 285'239'40 
alee 212,617,900 45,062,600 111,177,600 —_363'ds8' 109 
OT ei cietat 228,958,000 36,836,600 89,371,400 — 355'156 609 
GED aabconvacdeen 145,180,000 39,393,200 46,209,400 — 230'742'609 
By Stock Exchange Introduction. 
Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ 
Amount previously recorded...................+.. 4,064,093 a 4,591,311 
Uganda Government, £235,600 34% Inscribed 
Stock, 1955-65 ab OTG .....cccccccccccccccscsccce 229,710 993 227,977 
aL 4,293,803 : 4,819,208 
etek a Ri BIE ciccteinsteneenneexensvintinninte 302,000 ~ 3a5.30 


PUBLIC OFFERS. 


Commonwealth of Australia.—Offer of conversion to holde.s 
of £9,621,846 New South Wales 4 per cent. inscribed stick 
maturing July 1, 1933, into Commonwealth of Austalia 
4 per cent. registered stock 1955-70 at £100 per cent. Trustees 
may invest in this stock. The principal will be repaid m 
London at par on July 1, 1970, the Government having the 
option of redemption at par, in whole or part, on or after 
July 1, 1955, on three months’ notice. The total debt of 
the Commonwealth was £1,187,827,868 on June 30, 1932, 
and the debt per head £181. 


Northern Rhodesia Government.—Issue of £1,097,000 3} per 
cent. inscribed stock, 1955-65, at £98 per cent., of which 
£297,000 is already placed in the terms of the prospectus. 
Trustees are authorised to invest in this stock. The issue 
represents the balance of a loan authorised to meet the cost of 
buildings, roads, etc., for the development of the Protectorate 
and the repayment of a loan of about £100,000 to H.M. 
Government. The stock will be repaid at par on Apri |, 
1965, but the Government of Northern Rhodesia will have 
the option of redemption in whole or part at par at any time 
after April 1, 1955, on three months’ notice. The public debt 
was £1,272,000 on March 31, 1932. 


City of Johannesburg.—Issue of £1,000,000 4 per cent. 
inscribed stock, 1953-63. The principal will be repaid 2 
London at par on April 1, 1963, but the City reserves the 
right to redeem in whole or part at par on or after April l 
1953, on three months’ notice. Holders of £743,960 Johann 
burg Municipality 4 per cent. stock due October I, 1933, an 4 
£1,724,665 4 per cent. stock due April 1, 1934, are ee 
to exchange into the new stock to the extent of £1,00' ~ 
as from April 1, 1933. Surplus funds will be utilised . 
public works. The total debt of the City, including the pre 
issue, is £12,278,000. 


Gaumont British Picture Corporation.—Issue of £5,000,0" 
44 per cent. First Mortgage Debenture stock at £95 “4 “973. 
redeemable at 102. per cent. on or before December 31, we 
Helbert, Wagg and Company, and Messrs. Ostrer Bros. ' c 
authorised to receive applications. The company ee ‘. 
corporated in March, 1927. The proceeds will be a 
redeem £4,991,337 of outstanding debentures. Profits 
income tax and debenture interest were: 1928-29, a a73 354 ; 
1929-30, £692,871; 1930-31, £1,166,339; 1931-32, *'* 
Interest on the present issue will require £225,000 per 


Lissen, Ltd.—Offer for sale by the Ever Ready my | ie 
400,000 8 per cent. £1 cumulative preference oe in- 
above company at 23s. per share. The a business 
corporated in January, 1931, to take over the priva 
of Lissen, Ltd., i in 1923 to manufacture 
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ment. Recent profits were: 1927-28, £116,180; 
CaP 80 £127,125; 1929-30, £133,666; three months to 
102 ver 31, 1980, £67,193; 1931, £94,463; 1932, £174,359, 


STOCK EXCHANGE “INTRODUCTIONS.” 


poral River Hydro-Electric Power.— Particulars of an issue 

“¢400,000 4 per cent. prior lien debenture stock at £98} 
of The principal will be repaid at par on August 1, 
the company will have the option to repay at par 
or after August 1, 1937, on one month’s notice. The stock 
si heen sold to Power Securities Corporation at 98} per cent. 
(less commission of 4 per cent.). 


non i £238,000 in 2,000,000 
Genatosan Ltd.—Issued capital £238, 2,000,006 
ordinary shares of ls. each, 380,000 14 per cent. cumulative 
re preference shares of 2s. each, and 150,000 8 per cent. 
prs ference shares of £1 each. The company was 


cumulative prefere 
rated in February, 1917. On October 6, 1931, the 


op cent. 
1938, but 























































mco “ . 
aa issued 480,000 ordinary shares of Is. which were 
paid up by the capitalisation of £24,000 of general reserve. 


it for 1931-32, £60,601. 
PRIVATE PLACINGS. 

Chivers and Sons, Ltd.—In connection with the redemption 
of the 6 per cent. debenture stock of Chivers and Sons, Ltd., 
the company has placed privately through Helbert, Wagg and 
Company, Ltd., an issue of £400,000 44 per cent. debentures. 


Net pre 


lien debenture stock placed privately at 98} per cent. 


FORTHCOMING ISSUES. 


Alliance Property.—The Alliance Property Company, Ltd., 
is shortly to make an issue, at par, of £335,000 5 per cent. 
First Mortgage Debenture stock and 170,000 £1 Ordinary 
shares. The debenture stock is redeemable by December 31, 
1993, by purchase or drawings. The company has the right 
to redeem the stock, in whole or in part, after December 31, 
1943, at 103 per cent. 

Anglo-Australian Gold Development.—The Tokenhouse 
Securities Corporation states that an issue of 520,000 shares 
of 5s. each at par will be made early next week. 


North Metropolitan Electric Power Supply Company.—‘' To 
pay off loans and to provide for future capital expenditure 
4 further substantial issue of new capital must be made at no 
distant date, and at the present moment we think that this 
should take the form mainly of ordinary shares,”’ said Lord 
Ashfield, presiding at the meeting of the North Metropolitan 
Electric Power Supply Company. He added that the board 
was considering the possibility of reducing the company’s 
loan interest charges. 


Grand Union Canal.—It is understood that preparations are 
almost complete for placing £250,000 4 per cent. debenture 
stock by the Grand Union Canal Company. ‘The stock is to 
be known as Grand Union Canal Development Loan No. 1 
Redeemable Debenture Stock, of which £500,000 is authorised. 


South-Eastern Gas Corporation—At an extraordinary 
general meeting of South-Eastern Gas Corporation, Ltd., held 
in London on February 20th, shareholders formally approved 
the increase of the company’s capital from £323,000 to 
£1,000,000 and the division of the capital into 500,000 re- 
deemable 4} per cent. cumulative preference shares of £1 
tach and 500,000 ordinary shares of £1 each. 


REPAYMENTS AND CONVERSIONS. 

,_ Hungarian Bills.—The negotiations have now 

n successfully completed for a renewal of the £1,270,000 
Sterling bills issued in London, £180,000 sterling bills issued 
aaa nratann. £170,000 sterling bills issued in Stockholm, 
2.220.000 dollar bills issued in New York, and Sw. Frs. 
bev; =| 0 Swiss frane bills issued in Zurich, the new contracts 
heen signed on the 17th instant at the office of Messrs 
ce _ schild and Sons. Holders of the sterling bills issued 
Cae 7 are being notified by Messrs N. M. Rothschild 
= A ae that they are prepared to deliver new bills maturing 

“ugust 14, 1933, on the following basis :— 


) F 
or each matured bill of : 


£1,000 and interest. 


10,000 and interest. 


£10,000 and inte 
The hew bills ad 


fecurity (a cha 


a See eee ,”Sl eel 


A new bill (including interest) 
for : 

£1,092 7s. lid. 

£5,461 19s. 7d. 

, £10,923 19s. Id. 
will have for both capital and interest the 
; ®pplicable ¢ rge on the League Loan revenues) hitherto 
ePOsit, rep, the capital only; on the other hand, the pengo 
; Tade i ng interest and commission, which was 
oie with the provisions of the contract for 
hon renewal, will be released to the Goyernment. 
bills is bej commission on both the old and new sterling 
lholders . 2 entered by the bankers in favour of the 
Which will be is to be re ted by a new pengo deposit, 
Agreement available under the provisions of the Standstill 
and/or the Pengo Transfer Agreement. Pro- 
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vision has been made in the new contracts to ensure that the 
Treasury Bill holders shall receive their appropriate share of 
any payment in respect of principal or interest which the 
Hungarian Government makes in respect of Government or 
Government guaranteed debts, 


Royal Siamese Government 7 per cent. sterling loan of 1922 
for £2,000,000 will be redeemed at par on March 1, 1933, 
with interest to date, at the Hongkong and Shanghai Banking 
Corporation, 9 Gracechurch Street, E.C.3 
standing is £1,916,800. 


Siamese 7 per Cent. Loan.— <All outstanding bonds of the 
| . The amount out- 
j 


Vickers Limited.—- Vickers 
cent. debenture stock 
amount of 5 per cents. 


is issuing £1,250,000 4 per 
par and is redeeming a similar 
Holders of 5 per cents. are given 
opportunity of converting, receiving cash premium of £4 per 
cent. 


at 





| 

| Peninsular and Oriental Steam Navigation..-This company : 

) iS repaying approximately £7,000,000 debenture stock on fe 

| which at the present moment it is paying as to one half 54 per st 

| cent.; and as to the other half 5 per cent. £6,000,000 of new eet 
| debenture stock is being issued at par bearing interest at 9 
| 4} per cent. Stockholders in the existing issues are being Z 

| given the following options: (1) To receive payment in cash 7 

' 


on the full amount of their present holding on May 23rd; e444 
(2) to receive a definite allotment of 85 per cent. of their 
present holding in the new 4} per cent. stock; (3) to apply 
for a lesser percentage than 85 per cent., the same to receive 
definite allotment; (4) to apply for a greater percentage 
than 85 per cent. of their present holding, assuming such to 
be available through other holders applying for cash repay 
ment. Any applications for over 100 per cent. of present 
holding, if allotted, to be paid for in cash. 
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SALE BY TENDER. ; | 
Folkestone Waterworks Company.-—-Messrs. A. and W. 3 
Richards are instructed by the Folkestone Waterworks ; 
Company to offer for sale by tender £12,500 4 per cent. pre- 
ference stock (minimum price par), and 1,250 £10 New 
Ordinary shares, ranking for a maximum dividend of 7 per 
cent. equally with the existing similar shares which have 
received this maximum rate for the last ten years (minimum 
price £15 10s. per share, yielding £4 10s. 4d. per cent.). 





NOW READY. 


Published Feb, 20, 1933. 


Containing fuller and more up-to-date information than any other 
book of reference. 


Minine Year Book 
1933 


compiled by 
WALTER E. SKINNER. 


Price Twenty Shillings net. 


Post free (Inland), 20s. 9d.; Post free (Abroad), 21s. 6d. 
880 pages. In Demy 8vo, bound in RED Cloth. 


The International Standard Reference Work 
on the World’s Mines. 


THE BOOK CONTAINS COMPLETE LAST MINUTE 
PARTICULARS OF ALL THE WORLD'S PRINCIPAL 
MINING COMPANIES NUMBERING 1,120. 


Gold, Diamond, Copper, Tin, Platinum, Silver, Iron and 
other Mines, Collieries, Exploration and Mining Investment 
Companies, in alphabetical order. 





47th Year. 


SOUTH AFRICAN GOLD SHARES. , 


Information given enables profits of individual mines 
to be calculated according to the price of gold. 


PARTICULARS given of each Company include the Directors and other 
officiais: date of establishment; seat of operations; description of the 
property, with the purchase consideration ; plant erected or in course 
of erection; present working results; ore reserves, details of capital; 
calls; dividends paid; and the financial position as disclosed by the 
latest accounts: highest and lowest prices of the shares for the last 
three years; also latest prices. a. —— 

DIRECTORS (3,400) and Mining and Consulting an 
MANAGERS (916), and their addresses, and names of the Companies 
with which they are connected. jens ; en 

TIONARY OF MINING TERMS.—An up-to-date glossary covering 

Oe ining = by the use of which Mining developments can easily be 
followed, and the difficulty of understanding technical phraseology 
quickly mastered. 

To be obtained from all Booksellers, or direct from the Publishers, 


WALTER E. SKINNER, 15, Dowgate Hill, London, EC. 4, 
AND 
“FINANCIAL TIMES,” 72, Coleman Street, London, EC. 2. 
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RESULTS OF ISSUES. 


Northern Rhodesia Government 3} per Cent. Loan.—We 
are Officially informed that, owing to very heavy over- 
subscription, it has been found impossible to make any allot- 
ment to applicants for £5,000 stock and under. The basis of 


allotment to applicants for over £5,000 stock will be about 
5 per cent. 


Gaumont-British Picture Corporation, Ltd.—The list for the 
issue of £5,000,000 44 first mortgage debenture stock was 
closed at 3.30 p.m. on February 21. Underwriters were left 
with 65 per cent. 


Hugh Stevenson and Sons, Ltd.—Investment Registry, 
Ltd., announces that the list in connection with the issue 
of £125,000 6 per cent. mortgage debenture stock was closed 
at 10 o’clock on the morning of February 17, owing to over- 
subscription. It will be remembered that this is the second 
part of a total issue of £250,000 6 per cent. mortgage debenture 
stock, half of which was issued by Investment Registry, Ltd., 
in October last, the issue also being over-subscribed. 

East Surrey Water Company.—The issue by tender of 
(about) 6,300 Ordinary (‘‘B”’) shares in the East Surrey 
Water Company was subscribed nearly nine times over, the 
highest tender was at £17 per share, the lowest allotted 
£16 3s., the average price bing £16 5s. 5d. Over 450 appli- 
cations were received and tenders at £16 3s. were allotted 
about 14 per cent., tenders above that amount being allotted 
in full. Allotment letters were posted February 2 


Lissen.— List closed 9.30 Thursday morning, oversubscribed. 


CALLS DUE FEBRUARY 27TH AND FEBRUARY 28TH, 1933. 


The grand total of calls falling due in February, 1933, is 
£124,343,336, which compares with £4,043,894 which fell due in 
February, 1932. The following calls fall due on February 27, 
1933, and February 28, 1933. 















No. of 
Due Already Shares or Now 
Date. [Call. Paid. Amount. Due. 
és. d. £ 
Bovril, 6% Pref. £] at 24s. 9d......... Feb.28  5/- 5/-+4/9p.m. 150,000 37,500 
Bowater’s Mersey Paper Mills, 5$% 
I I Ie Repn evn rsccempcnnnsecezese Feb.28 10/- 010 0 500,000 250,000 
General Consolidated Investment 
Trust, 4% Red. Deb. Stock, 1953-73, 
Sy, ae Feb.27 16% 75% £300,000 48,000 
Johnson & Phillips, 44% Deb. Stock, 
at par (cash applications) ........... Feb.28 30% 10% oe eee 
Olympia, 4% Mt. Deb. at 95%...... Feb.28 45% 50% £1,000,000 450,000 
Permadulla Rubber, 6% Oum. Red. 

UE, GS GRATED cccoscscovescessevenesse Feb.28 2/6 012 6 23,800 2,950 
San Finx Tin Mines (1932), Ss. Feb.28 lj/- 04 0 54,444 2,722 
LONDON NEW ISSUE PRICES. 

| | 
r - | Issue | Amt. Price Price, 
era. | price. | paid. | Feb. 16, joss. my Feb. 23, 1933. 
Conversion 3%, 1948-53.........s0:.csseeee ~ OTF | Fy pd] 963-97x | 6 7k 
Anglo-Portuguese Telephone 54% Deb. 102-103 103-104 
Austin Motor 5% Deb. ...........--0000-+0 | 100 30 34-4} pm 4-5 pm 
Barnsley Corporation 34% Stk., 1955-63 | 98 68 par—} pm + 4 pm 
Bournemouth Stadium................--++++ 2/ see 6d.-1/3 -1/3 
Bovril 6% Pref. £1 ......c.sccccoccccscceeces 24/9 9/9 9d-1/3 pm 9 is pm 
Bowater’s Mersey Mills 5§% Pref. ...... | 25/- |Fypd| 21/—21/6 21/6 
Burton (M.) 5% Debs. ......ssecssseseees 101-102 | 1024 103} 
Do. et Ne is eichanassned } 20/-~ 10/ - 3d dis—34 pm | 3d dis—3d pm 

Daily Mirror 5% PD. ceppeceeesinceesernes 1101 | 25 2% 23 pm 2- 2 pm 
Daily Sketch and Sunday Graphic 5% | 

TEM, wsorcnteoramnereusecovmieenmenbaaventos 100 25 22-34 pm 
Essex County 34% 1952-72 ......s000e-+ 983 | 25 oe 1 pm 14-1} pm 
Gaumont-British 44% Deb  ............. 98 | 25 34-3 die 
G.R.A, 7% Ast Pref. .......cccccecseeeeerees £1 | Fypd #-0 16/9—18/9 
Grimsby 34% 1962-72 ........0scseeeeeeeee ... |Fypd 98-98} 98-98} 
Grosvenor Gardens Eatates 6% Debs. 993 | Fy pd 100-101 1004-1024 
London County Properties 5}% Pref. 21/6 | Fy pd 25/6—26/- 25/6~-26/- 
London Power 4% Deb. ........s.0sesesee 1014 poe 104-105 104-105 
Midland Counties Electric 4% Deb. .... | 100 30 23-32 pm 22-32 pm 
Northern Rhodesia ste} 1955-65 ....... 98 5 on —t'pm 
Phillips (G.) 64“ O" Pref. ........s00-000 £1 |Fypd| 21/9-22/3 21/9-22/6 
Portsmouth Newspapers 5% Pref. £1... | £1 | Fy pd 19/9-20/3 19/9-20/3 
Swears and Wells 6% Debs...............+ 994 } 10 +3 pm i pm 
Tilloteon (O.) 7% Pref. . wo | £1 | Fypd|  20/3-20/9 20/3-20/9 
United Oanners .......s0..cceeeeeees 5/- | Fy - | 5/—5/3 4/6-4/9 
United Counties Stores 6% Pref. ........ £1 |Fypd 21/—22/- 21/—22/- 
Yorkshire Dyers and Proofing (10/- ). 12/- | Fy pd 10/6—-11/6 10/6~11/6 





OIL OUTPUTS. 


Tocuyo OILFIELDS OF VENEZUELA Ltp.—Oil produced during 
January, 1933, 1,219 tons. 


Trovpap Leasrexoips, Lrp.—Oil produced during December 
29,950 tons; oil purchased during December from other companies» 
44,900 tons. Oil purchased during January, 28,550 tons; oil 
purchased during January from other companies, 48,600 tons. 


VENEZUELAN Ort ConcEssions, Ltp.—Production for the week 
ended January 7th was :—Bolivar district, 86,071 m. tons; Mara- 
caibo district, 6,103 m. tons; total, 92,174 m. tons. Production 
for the week ended January 14th was: Bolivar district, 87,753 m. 
tons; Maracaibo District, 6,374 m. tons; total, 94,127 m. tona. 
Production for the week ended January 28th was : Bolivar district, 
89,061 m. tons; Maracaibo district, 6,587 m. tons; total, 95,648 
m. tons. Production for the week ended February 4th was: 
Bolivar District, 85,554 m. tons; Maracaibo District, 6,289 m. tons; 
total, 91,843 m. tons. Production for the week ended February 18, 
1933, was: Bolivar district, 85,954 m. tons; Maracaibo district, 
6,545 m. tons; total, 92,499 m. tons. 


: 
| 
| 
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WEEKLY TRAFFIC RETURNS, 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Gross Receipts, | eee 




















week 7 Feb. 19, Aggregate Gr, ‘08a Ree, 
\. 7 Weeks, 
(b) Week ended , 

Feb. 17, 1933. | Miles save emitted.) em 
(c) Week ended ve | alb3/a glaql=s| aglésiz) on 

Feb. 18, 1933. —" 1886 a5 
54/35) 233i | PLM 
hil le eae $583 |e} 
Siei8i8)8) 077- done 
Great 1933 | 5.757 144! Le lio! 268! 412! 1,039 1,050 Seq s£..| 8 
Western | 1932 | 3,757 | 152 173 115 aaa 440)) 1,124 211,723) 809 
(o) L. & N. £1933 | 6,352 | 239, 266, 241; 507) 746) 1°527 1'820 year, P22 Sais 
Eastern | 1932 | 6,353 | 243 310) 265 575 818) 1719 2134 } 7a, > “ 
L. M. & 1933 | 6,947 | 362, 408) 260, 668 1,030) 2.440 21627 lana # 
Scottish 1938 ere 368 450; 281; 731, 1,099]) 2,563 3.082 J'e=) « wt 
r 4 58 37 95; 319] 1.567| ‘368 “aaa * % 
Southern ~-4 1932 | 2,180 | 221} 63} 38 101; 322! 1'595| 428, 4% m 





name —_'-- | > 
Total.. "otal... 1883 19237 | 967) 890: 648 1538 2,507! 6.673 5,865 4.51] loin we 
1932 1192403) 984) 996) 699 1695 2,679), 7,001 6.851 4.589 1) a, 02 





—|—_|_—_——_ — laa 


(c) Metro £1933! 59 (27-4! .. 








| 3-2) 30-61 192-9 
politan) 1932 | 59 [28-7] - + 3-4 32-1)) 203-3) 
(c) Under- {1933 | ... (278.7) | . |278-7)|1885-7 ee 
groundE.R. 1932 |... /278.0) . ae . 278-0 1966-2 
(c)Green £1933 | ... |27- a. .. | 27-8!) 188-0 ~ 
Buses, &c.\ 1932 |... |25-1) ... |. | 25-1!) 176-9 
(c)L.&S8b.f 1933} ... (40-2) 00] do: = 40-2) 273-7 
Group \ 1932 |... 40-2)... |... | 40-2'| 286-0 
(b) Belfast f 1933 | 80) 2. Mo. | 2] 0-5) 2-2) 12-5 
&Co. Down | 1932 | 1 aly oe | 0-7) 2-4) 12-7 4:7 114 
(b) Great} 1938 | 562 wel a ve W387 4-59 614 
Northern 1932 | 562 | ka 7 - |} 35-1 4 
(b) Great $1933 | 2,160 (16-4) -.. | 2. !30-3) 46-5! 119-91 | ot) 
_ Southern { 1932 | 2,182 118-4) vel (34-7) 53-1)! 133-0) |. 237-3. 319-3 
+ Lesresate, 4 weeks. —e 
OVERSEAS RAILWAY RECEIPTS 
. Gross Recripte Total Gr 
gs 2 es for Weeke eeeiaae” 
Name. g -__ 
= 2 
ei ws S| 19338. | +or—/] 1933 | se- 














Rs. | _" 

23,857; 1,34, 21,91,777 

Barei Lt. Ry. ...... 43 28! 202 39,800|— 8,800) 5 1.43.69 
Bengal& N.Western | 17 28| 2,114) 6,93,440|+ 21,780) 1,03, + 312.9% 
Bengal-Nagpur ... | 42 20) 3,274) 14,55,000;—- 87,379) 5,40, 24,22.273 
Bombay, Bar.&O.1.| 45 |Feb. 11| 3,091| 23,01,000|— 981000) 8.65.78.000 + slo 
Madras & S. Mahr. | 43 |Jan. 28] 3,230) 14,07,000| —2,89,874) 5,90,57.620 — 44.4120 
+Rohilk’d& Kumaon} 17 28) 572) 1,43,816)— 11,997) 19,49.993+ 65,765 
Soutb Indian ...... 43 28} 2,528! 9,97,121}— 49,735] 4,56,02,958'— 5.0228 

+ Including Locknow-Bareiliy State Railway. 
CANADIAN. 
1933. $ 8 £ t 

Oanadian National 6 |Feb. 14 20432] 1,987,574| — 670,117} 12,410,467 — 3,7%,is 
Canadian Pacific .. 6 14}170451 1,711,000; — 409,000} 11,164,000 — 2,534,000 





Antofagasia (Chili 




















and Bolivia)...... 7 |Peb. 19] 804 7,730|— 5,280 60,880) — 
Argentine N.R. ... | 33 18} 783 9,000} — 200 367,100: — 
Argentine Trans.... | 33 18} 111 835|— 1,543 11.410) - 
B.A. and Pacific... | 33 18} 2,806} 134,000/— 6,000} 3,457,000 
B.A. Central ...... 4 19) ... 8,355|— 1,418 315,01 
B.A. Gt. Southern | 33 18] 5,076| 276,000] 14,000 6,391.0 
B.A. Western ...... 33 18) 1,926 80,000}+ 5,000) 2,185,000 
Central Argentine. | 33 18! 3,505} 170,000}— 50,000) 6,114.0 
Central Uroguayap | 335 18} 273 14,726;— 1,538 508,039) + Dyeee 
©. Ung. (Bast Ext.) | 33 18} 311 3,036] 1,050 105,563. + Tuli? 
C. Urg. (N. Ext.)... | 33 18} 185 2,135;+ 250 62,068 + la 
). Urg. (W. Ext.) | 33 18} 211 1,304; — 283 45,445\+ | S18 
Cordoba Central... | 33 18} 1,218]  34,000/— 1,000] 1,401,000, 24,00 
Entre Rios ......... 33 18} 810] 13,100j)— 11,100) 521,200 - 4a 
G. Westn. of Brasil | 7 18} 1,064) —14,900)+ 2,300 118,100 + 24.008 
Leopoldina ......... 7 a ae 26,882) + 5,749) 177 a7 - 5 
Leopoldina Termal. | 7 18}... |Rs.285000|+ 19,000) 2,037,000, + 408 
Nitrate  .........000 tlh 15) 4,115 2,450) + 73| 7,938 — 
Paraguay Central | 32 1l| 274 2,300} + 50 88,86 5a i 
Salvador ........000 32 iD ote 5,464|+ — 559 79,708 
San Paulo ......... 12} 1,532 38,276|+ 1,307 237,588, + | Oe 
United of Havana | 33 18] 1,367] _30,851/— 15,158! __-498,812/—_ 15 
t Months. 
OTHER aE 
tian Delta 1933. | ] oe ee 
bt Railways | 43 |Jan. 31) 820 “234 + 675} 219,710+ SA 
Egyptian Markets | 6 |Feb. 9 ... 1,848)+ 1,254] 10,8 + oy 
Gr.Southn.ofSpain 6 1 104/}Ps. 37,138)— 8,950 313,471 + ne 
Mexican Railway... | 6 14) 483} $160,200i— 1,500) _ 1,004,200 —_ 
TRAMWAYS WEEKLY GROSS RECEIPTS. a 
1933. . 3. & * 
Anglo-Argentine... | 7 |Feb. 18] 328) §7,428/— 9,266 ane - es 
B, Aires Lacroze ... | 33 19} ... 7,726|— 2,727 a el 
Isle of Thanet Elec. | 6 oe 2607|— 255, SIM 
Liverpool Oorp...... | 46 15} 124 26,544| — 1,408 1,283,003) — 1109" 
Madrasa Electric ... | ¢1} 15 Rs. 57,179|+ 2,894) 1684564 iy 
L.0.0. Tramways... ' 46 15} 166}  73,960)+ 1,317! —_3,555,659'—_ 
t Months. 
MONTHLY TRAFFICS. eae 
Receipts for Receipts 0 
S| nai Month, _ ae sal 
Company. oe) rs 
g ‘1333. tion. 1933. | + or— 1933. | + @ 
5563 — 7a! 
British Columbia | 7 )Jan. 31) Gross) $1,135,624)— 145,697 Tee." sissit 
Power. Net | $400,018/—_ 42,277) 2 4473-3 


Canadian National Dec. 31/G 10,258,667| — 3,152,496 143,414 245418 
Railways. : we " Net. og 124245|— 217,975} 10, a 925) ee 
Canadian National | 1 |Jan. 31/Gross| $8,455,899) — 2,492,450 

Railways. Net |D$1420848 +Dr832726 
Manchester Ship | 1 |Jan. 31|/Groas} £102,897)+ 4,184 





—_ 54,86,437 j 
Rangion Electric | 6 |Deo. 51} Groms|Re.4,66,882| — 32.099) 2344.64 54 

























































Pa Pe bed ed beet A ee 


ae ae 
























































be 













Company. 


Breweries. 
Bent’s Brewery 
Octagon Brewery 


Canals and Docks. 


Man hester Shi ip Canal coccee 


ce eeeeeeeeee 


Electric Lighting, &c. 
ewick Electricity 
anell’ & District Electric 
n | n Electric Light 
nfeld Markets Electric 
James’ & Pall Mall Exect. 
Vestminster Electric.......+. 


Financial Land, &c. 
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Dec. 31 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Year 


Ending. 





Dec. 31 


| Dee. 31 
Dec. 31 


Dec. 31 


Dec. 31 


Dec. 31 


Dec. 3l 


Cc rd We, LOG CA. coccoccccecs | Dec. 31 
Exy pation CUO. ..cccescossese Dec. 31 | 
National Mortgage & Agency | 
Co. of New Zealand ...... | Sept. 30 
Gas. 
Barnet District Gas, ete. ... | Dec. 31 
G) r Gas Light......... | Dee. 31 
Hart! GRC oo aenk | Dee. 31 
Hastings & St. Leonards Gas | Dec. 31 
Ipswich Gas Light ......... Dec. 31 | 
P Scarborough Gas  ...cccccccce Dec. 3 
’ PONE EEOE .5. scseanansanacos Dec. 31 
5 Routh Shields Gas .........e0- Dec. 31 
d Tunbridge Wells Gas ...... Dec. 31 
: Wandsworth & District Gas | Dec. 31 
4 Wolverhampton Gas......... | Dec. 31 
Hotels, Restaurants, &c. 
a Holborn and Frascati ...... | Dec. 31 
. Iron, Coal and Steel. 
- Mather and Platt ............ Dec. 31 
Millom and Askam Hematite | Dec. 31 
2 Motor and Cycle. 
= Crossley Motors ............s.- | Dee. 31 
in 
2 _ Rubber, &c. 
" uuoden Consolidated ...... Dec. 31 
m0 Knan Rubber Plantations... | Dec. 3l 
ud _ Shops and Stores. 
. ~otierham (Jeremiah) & Co, | Jan. 15 
Selfridge and Co. .......ece0. Jan. 31 
= Spencer, Turner and Boldero | Jan. 15 
52 ' Textiles. 
w Bar| wand Jo nes eevcecescece Dec. 31 
a Bradf Lord : vers’ A . 
# H. vers ssociation | Dec. 31 
a (A. and 8.) and Co. Dec. 31 
- Tranvan and Omnibuses 
= _ ‘in Cnited Tramways... | Dec. 31 
heashire United Transport Dec. 31 
» British Aog a ae 
oe Assets Trust ......... Jan. 15 
2 Men co * Lomond Invest. | Jan. 31 
9 Me ae le Investme nt, &e. | Jan. 31 
50 Mae SVONS...0i0 0 Jan. 31 
one uer Investme nt Co, Jan. 31 
““eemable Securities, &c. | Dec. 31 
—_ 1 Commercial Invest. Jan. 31 
43% Vion et, Companies. 
*rdeen Combworks Co... | Dec. 31 
144 rossley Brothers ........... Dec. 31 
Log? Culter Mink, NG esc ce Dec. 31 
43 *witt (F.) and Son ......... | Dee. 31 
. ln Wagon and Engine | Feb. 1 
Laren (Wm.), Sons & Co. | Dec. 20 
—_ is and Jones ; 
erry ate eee Dec. 31 
— Phil ulips (J. and N. onbesecoeésuan Dec. 31 
Rylands and te )and Co. | Jan. 19 
e tinal = Deis seis Dec. 31 
—4 il aggon W orks . Dec. 31 
1.52 ing (Thomas Dec 
8 yee, Sous and bo" _3l 
st fembley Stage ttt Nov. 30 
us wen my edium... Dec. 31 
| Wharncim go & Property | Dec. 31 
| “liffe Dwellings ....., Dec. 31 
a1 3a 
Sg Free of j income tax, 





Ke) ‘ 








Percent. and 5 per cent. 










Net Profit | Appropriation. \ Corresponding 
Balance After Amount _ oe 1) Period Last 
from | Payment Available || Dividend. c ed Veer. 
of for j AarTriec AY Se 
am t Deben- Distri- Prefce. | Ordinary. Reserve, | Balance i 
ccount. comm tien: Benen . Deprecia- \F orward. | Net | Divi- 
Interest. | Amount] Amount. Rate. tion, &e. | Profit. | dend. 
£ £ | £ | £ | £ % € £ £ | or 
i 
79,031) 42,831) 121,862) 15,750) 22,500, 15 | 2,000} 81,612 70,969} 16} 
11,210) 10,761; 21,971) 2,000) 4,900, 14 4,094 10,977) 13,157] 164 
| | | | | | 
1} j 
31,805 — 155,065}| 77,142} 18,757 $+ | 25,000} 34,166!| 188,269) 1 
| | | | | | | 
| } | | 
oat oe 434) 36,425)... | 25,000) 11 4,252) 7,173 33,421| 11 
2) 44,386, 47,608) 15,750 8.438, 44 14,681} 3,739] 37,573) 4 
10. 350 81,766} 92,016 2,625} 68,438! 10. 10,000, 10,953) 73,627) 10 
2,999} 11,371} 14,370 at 1,800; 3 12,570} 10,631} 8 
49,886, 116,868) 166,754) 7,000| 53,935] 7 46,287} 59,532 105,910, 7 
644) 240,469} 241,113) 24,750, 100,49 7 89,703} 26.163| 225.442] 7 
29,196} 17,617| 46,813) | 16,512) 2 30,301! 19,385! 3 
nat +. 1,742 Dr. 1,742 Dr. 1,742\|Dr. 3,311) 
15,036, 17,005; 32,041 | 17,078 5t | 14,962!!Dr.56,701) St 
Bir tend ae en | ered 
| | } | | 
31,685, 42,686 74,371 | 39,036 7 2,500! 32,835|| 43,648] 7 
9,736}  17,743| 27,479 | 11,962, 5 | 5,000} 10,517 19,649) 5 
23,483| 27.526, 51,009 27,450, 5s 23,559)| 27,260; 5 
10,268} 20,812) 31.080 | 22°566] (m) | 8,514!} 21,482] (m) 
17,962} 17,081; 35,043 536, 14,637) ... | | 19,870}; 15,721] ee 
892} 20,198, 21,090) 1,136) 16.724, 6 112) 3,118!) 19,883! 6 
64, 1105} 85,298, 149,403)... | 86,848] 6 | 62,555|| 83,251/ 6 
14,227] 14,307} 28,534) 14,454) BE) 14,080], 14,1204 8 
} 4 
25, 667| 16,216} 41.883 ... | 13,3361 (v) 28,547|| 12,470] ~(v) 
45,710] 140,355| 186,065| 54,813} 86,311) 7 |... 44,9411 ... |... 
39,110} 21,230, 60,340, 7,146/ 11,142, 7 | 2,826 39,226) 8,652, 8 
| 
| | os 4 
21,361; 15,741] 37,102) 7,500; 9,280) 4 | 20,322'| 31,226] 8 
| | | 
29,058! 134,789} 163,847) 20,000) 81,821 6 | 27,000) 35,027), 7 1251 6 
40,933} 13,920) 54853) .. | oo. | ow. 54,853) 15,276} 
| | | 
| | | 
Dr. 42,981, 3,009 Dr. 39,972), | | Dr.39,972\\Dr. 9,823) 4. 
| | | 
| } | } i} 
9,760\Dr. 407} —-9,353/| | 9,353||Dr. 4,156] 
5,474|Dr. 1,336, 4,138 | | | 4.138) 53 
a fe 
23,118) 25, oea| 48,200|| 10,0001 15,000) 2h | 23,200! 16,667] 5 
50,000 ) 4 a os eer a 
a 195,182) 292,958 |178,000|{ 0,000) (9) 8M ipr. 15,000 24,371) 251,214)4 1040 
30,1721  24,063| 54,235| 10,800 22,825) 5 | 20,610/| 36,755] 5 
| | | | i} 
70,090) 48,040) 118,150] 14,616} 15,000: 5 | 17,500) 71,114] i 
24,188) Dr 175,912 Dr 151,724) 63,731| |... |Dr250,000| = 34,545||Dr70,365) 
50,985, 9,503; 60,488 | 5.4251 | 55,063|| 14,30 5) 
| i | i 
12,756] 75,251] 88, 007/| 27,712) 15,111} 3 31,000} 14,184} 92,036] 3 
oe 45,576, 45, 576] . | oe = | 45,576]. = l] 28,724) 
84,912) 146,875) 231, 787) 93,562! 52,713 15 | >| ORS 199,525) 20 
476, 22,252] 22,728] 11,312 __5,279| 34 5,000, 1,137|| 15,394] 3 
89,618} 237,013, 326,631|| 65,625) 131,250] 10 | ... | 129,756) 285,740) 14 
103,119] | 87,535| 190,654|| 32,500 54,844, 9 | 103,310|, 122.616! 14 
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COMPANY MEETINGS, &c. 





PEARL ASSURANCE COMPANY, LIMITED. 


HIGHER PREMIUM INCOME IN ALL BRANCHES. 
STRONG FINANCIAL POSITION. 


MR GEORGE TILLEY’S REVIEW OF OPERATIONS. 


The sixty-ninth annual general meeting of the Pearl Assurance 
Company, Limited, was held, on the 22nd instant, at the registered 
offices, High Holborn, London, W.C.1. 

Mr George Tilley, the chairman of the company, presided. 

The Secretary, Mr W. N. Proddow, F.C.1.8., having read the 
auditors’ certificate, the Chairman said : 

Ladies and Gentlemen,—Before entering upon my review of our 
operations for the past year, I feel it incumbent upon me, and 
I am sure the shareholders will desire, that I should place on 
record the great loss we have sustained by the deaths of two 
members of our board, Mr A. T. Abel and Mr A. Jaques. 


NEW DIRECTORS. 


Consequent on the death of Mr John Keene, which was reported 
at our last annual meeting, the directors appointed Mr H. H. 
Austin, F.I.A., te fill the vacancy on the board. 

Mr W. Godfrey and Mr N. L. Slee were similarly appointed to 
fill the respective vacancies on the board occasioned by the deaths 
of Mr Abel and Mr Jaques. 

You will wish also that I should refer to the important changes 
brought about in consequence of Mr McIntyre relinquishing the 
position of managing director. Mr McIntyre gave himself un- 
sparingly to his onerous duties and more than justified the confi- 
dence which his colleagues had placed in him. Unfortunately, the 
good health which he formerly enjoyed has latterly become im- 
paired, and the time arrived when he felt unequal to the burden of 
his office. 

We hope that, relieved of the heavy responsibilities which, par- 
ticularly at the present time, devolve upon the principal officer, he 
will be able to conserve his strength for many years and, as a 
member of the board, continue to give us the benefit of his 
knowledge and experience. 

The board have appointed as managing directors Mr J. Pierce 
and Mr H. H. Austin, F.I.A., who will act jointly. Mr Pierce 
became a member of the board after a long and varied experience 
in the field, during which he successively occupied with distinction 
every position on the outdoor staff. His active mind quickly accom- 
modated itself to the new range of problems, and he immediately 
proved his value as a director, both by his courage and decisiveness 
in counsel and by the energy and initiative he displayed in the 
special duties he undertook. He will bring to the combination a 
sympathetic and thorough understanding of the problems attaching 
to the conduct of our business and exceptional power of successful 
organisation. 

Prior to his appointment to the board, Mr Austin had held the 
position of actuary and subsequently that of actuary and joint 
general manager. His familiarity with the technicalities of our 
business and his knowledge of the central administration have been 
a very substantial asset to the company, while in a larger sphere 
his activities in connection with past and prospective legislation 
and his practical concern with all matters affecting the general 
welfare of insurance have been widely recognised. I feel sure the 
shareholders will share the confidence of the board in these new 
appointments, and will wish Mr Pierce and Mr Austin every 
success. 

Consequent upon Mr Austin joining the board, Mr H. Hosking 
Tayler, F.I.A., was appointed actuary to the company, and Mr 
J. MacMahon and Mr J. Hopkins, F.C.1.S., joined Mr H. J. 
Sayer as joint general managers. 

In passing to a review of our business during the year I need 
hardly remind you of the sombre background against which our 
own affairs are to be viewed. This is the third successive year 
that I have had to mention the influence on our business of world 
depression and our efforts to combat its effects. In the past year 
the depression has not deepened, and it may be that the worst 
period has been experienced, but the number of our unemployed has 
remained over 24 millions. The public needs to be reminded from 
time to time that those 24 millions do not consist of the same per- 
sons month after month, but are a changing body depleted by large 
numbers passing back into employment and replaced by others who 
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fall out of work. For us no such reminder is needed, for we an 
made to realise daily that unemployment presents a problem whict 
cannot be located to a definite group of our policyholders, but ' 
continually arising with regard to fresh individuals and to some 
extent changing to fresh areas. In dealing with industrial bray) 
policyholders whose payments fall weekly or monthly, this adés 
greatly to our difficulties and seriously militates against tha 
stability of business which is one of our great objectives. (y 
business has attained its present dimensions by establishing reguly 
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and under these conditions of widespread instability of employmex 
it needs the utmost patience and vigilance to see that those habits 
are not broken. 

In financial matters at home a profound change has occurred. 
and the depreciation which existed in our investments at the end 
of 1931 has been recovered, and more than recovered, during the 
year. International finance occasions more misgiving. Increasing 


difficulties have manifested themselves in transmitting funds from 
one country to another in discharge of obligations and, unde 
pressure of the depression, there has been a strong movement 
towards economic self-sufficiency on the part of all countries by 
the setting up of trade barriers of various sorts. This can, in the 
long run, only aggravate the problems with which the world » 
faced, for the real necessity of all countries is not to reduce im 
ports, but to increase exports. In effect, the troubles of the world 
at present are basically due not to inability to produce, but w 
inability to consume. While the immediate effect of these exchange 
difficulties has naturally been adverse to us, I feel that the 
economic situation has for us one important favourable aspect 
Almost throughout history there has been a tendency for the 
general standard of living to improve, and this tendency has been 
more pronounced during the present century. If tlie main solution 
to the present world crisis is to be sought in heavier consumption, 
it necessarily follows that this tendency must be encouraged and 
maintained. The alternative would appear to be a breakdown o 
the present economic system, a possibility which I cannot believt 
to be thinkable. A general improvement in the standard of living, 
apart from any questions of its ethical desirability, is obvious 
of great advantage to a company like ours, whose business ss ® 
facilitate savings and to provide insurance protection. The higher 
the standard of life, the greater must be the ability to save and tne 
greater must be the necessity for insurance protection of # kinds 


ORDINARY BRANCH. 

Despite the general depression and a widespread fall in incomes 
of that section of the public which is catered for by the orainay 
branch, and the consequent retrenchment in its expenditure - 
commitments, it is a wonderful tribute to the work of the si# 
and to the confidence which the public has in life assurance a 
general, and in the Pearl in particular, to be able to record te 
marked increase in the number of policies issued during the year 
compared with the previous year. No less than 41,042 pounce 
were issued during 1932, compared with 39,283 during 1931. ol 

It is also very satisfactory to observe that the premium i aa 
for the year amounted to £4,844,881, which is very nearly *!°" 
higher than that for the previous year. In addition, the — 
tion for annuities amounting to £37,922 was over four times creat 
than the corresponding figure for 1931. ca 

On the other side of the revenue account, the outstanding ad 
is that relating to the claims by maturity of endowment, os 
amounts to over two millions. It is perhaps the happiest an 
in life assurance work to pay the sum assured and bonuses 
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policyholder who has survived the maturity date to enjoy — which 
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ceeds of his own foresight and thrift. The huge — ot or 
uent of te N" 


the company now pays yearly in this way is eloq 
attached to life assurance as an investment by that 
which, through bad as well as good times, continues its pe 
their fruitful conclusion. “rg:00 for life 
During the year important extensions of the ree + be 
assurance without medical examination were yarn 
staff is taking full advantage of these increased facilities 
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INDUSTRIAL BRANCH. 


sdustrial branch continues to make good progress, notwith- 


the accumulated effect of three years of depressed con- 


» 


-jed increase in the premium income amounting to over 
awefore testifies to the appreciation by the industrial 

oo» of the services rendered by this branch and to the 
Pe Ghe habits of thrift that have been inculcated and 


- ) hy our activities over many years. 

++ that the number of policies issued is larger than for 
» Tact sae P ~ 5 
the corresponding sums assured show only a slight 


t come as a surprise to anyone with an intimate 


must 


» of the conditions of that section of the public from 
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und that 


ey ts -trial assurance policyholders are drawn. Our field staff 
; " high y congratulated on a very fine performance in truly 
ving conditions. 
; ah difficult economic phase through which we are passing the 
: ect of lapsed industrial branch policies is one which is constantly 
, 5 our minds, In some quarters there is considerable misapprehen- 
: as to the real problem here involved and I would take this 
t oortunity to remind you that if premium payments are discon- 


r — paid up policies are granted automatically provided two 
premiums have been paid. You may see by reference to the 
t over £360,000 has been paid in surrender values during 


ears 


, eport tat 

, ve year, and, in addition, paid-up policies were granted at the 

4 bate of between 4,000 and 5,000 per week. The total of such 
boicies in force at the end of 1932 was 1,359,079 assuring 

> 611,395. 

d 

, PRACTICAL ECONOMY. 

has become a commonplace for me to report reductions in the 

t wense ratios and this year shows further progress in this direc- 

t In the ordinary branch the expense ratio is for the first time 

' ss than 10 per cent. of the premium income, having been reduced 


rom 10.25 per cent. in 1931 to 9.78 per cent. in 1932. A new low 
s rd is also set up in the industrial branch, the expense ratio 
ving 31.31 per cent., compared with 32.02 per cent. for 1931. 
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0 FIRE AND GENERAL BRANCHES. 
; The premium income from these branches has again shown an 
ppreciable increase, having advanced by £34,463 to £752,083. 
J Nis, 1 consider, is a creditable achievement in a year during 
, the general conditions gave no help to our producing staff, 
‘ t rather presented obstacles to expansion. 
. the fire department had a premium income in 1932 of £501,817, 
j s against £493,166 in 1931, and the balance of the account amount- 
‘ g © £5,557 has been carried to additional reserve. The ratio of 
. ‘penses to premium income has increased by 0.47 per cent., which 
: 8 attributable almost entirely to the increased cost of fire brigade 
i batributions and foreign taxation, over which we have, of course, 
; mtrol. 
. (he various other accounts together show a premium income of 
~",206, with a loss ratio of 55.7 per cent., as against 59.5 per 
s ot. for the previous year, and there is in the aggregate an under- 
“ng profit of £10,563, while, in addition, interest earnings 
inted to £10,761. 
8 
; FUNDS AND INTEREST. 
i “my address last year I had to report the steps taken to deal 
- ‘ “ie very heavy depreciation of securities which existed at the 
ue a 1951, and I remember that I dwelt with some pride and 
at “ton on the triumphant way we had surmounted the un- 
Po tpected financial storm which had broken on us, in common, of 
a with other financial institutions. I was then able to say 
: ce ee the depreciation of securities had disappeared by the 
thy ‘ruary. The market values of first-class securities have 
% : ~*® continued to advance, and this has favourably affected 
e = _ of the Pearl in a special degree, by reason of the great 
oo of our assets, about 40 per cent. of the whole, which is 
r . aneere ae sheet by British Government securities. 
. bhehieen sen mi : - in the happy position that the certificate to 
; rength of hie _— a very modest idea of the real financial 
a ditions a5 to ae oy The permanence or otherwise of present 
a ortance to us ae values is, of course, a matter of great im- 
- hich is equally c ‘¢ course of interest rates is a related aspect 
. aly that, the —o You, no doubt, noticed in the Press 
- vermment’s cal] eR responded promptly and fully to the 
The eflect ae its holding of 5 per cent. War Loan 
te home on this leads this conversion was to reduced the interest 
be stents which ng, and the reduction of the yield on new in- 





8Zious Po this gigantic operation has been the source 
ration on our part not only in our endeavours to 
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find suitable remunerative investment for the surplus income which 
falls to be invested, but also in connection with the bonuses to be 
declared on this occasion, a matter with which I will deal later. 

You will, I think, agree that the foregoing picture reveals that 
our financial position with regard to invested funds after another 
year of great stress is extraordinarily strong. This is to some extent 
what one would expect, since, in addition to the help of our own 
experts at chief office, we have access to, and the advantage of 
advice from, the finest experts in the City of London in these 
matters. Qur position is in striking contrast with that of many— 
far too many—unfortunate individual investors, who, in the absence 
of the same wide field of information and of the resources necessary 
to obtain a spread of risks, have suffered grievous losses and impair- 
ment of capital and savings. It is, I believe, some realisation of 
these facts which is largely responsible for the maintenance of in- 
surance business at the high level shown in our figures. Catering for 
every want in the way of insurance protection and investment, offer- 
ing such safety in respect of the monies invested and giving such 
good returns by way of insurance and bonuses, our prospectuses are 
naturally to an ever-increasing extent attracting the favourable 
attention of the most provident section of the population, an atten- 
tion well justified by the future prospects as well as the past 
records of the company. 


VALUATION. 


In the matter of valuation bases we have followed the recom 
mendations of our actuary, Mr H. Hosking Tayler, F.I.A. As 
you will see from the report before you, we have returned to a 
3 per cent. net premium valuation in the ordinary branch, while in 
the industrial branch the basis adopted is stronger than what is 
known as a 24 per cent. net premium valuation. I should, perhaps, 
mention that the basis adopted in the industrial branch was chosen 
having regard to the form in which bonuses have hitherto been 
declared in this branch. 


ORDINARY BRANCH BONUS. 


Following the strengthening of the ordinary branch valuation 
basis, the surplus brought out amounts to £1,277,681, including 
£334,505 brought forward from the previous year. 

A bonus of £2 per cent. of the sum assured has been declared on 
all Pearl policies entitled to participate in full profits. This rate 
represents an increase of 4s. per cent. over that declared for 1931. 


INDUSTRIAL BRANCH BONUS. 


In my last three addresses I have had the pleasure of announcing 
the allocation of a substantial portion of the annual surplus in the 
industrial branch for the provision of bonuses to policyholders in 
On this oceasion, a8 you may see, a sum of well over 
half a million pounds is being allocated to provide bonuses to 
policies, with certain exceptions, issued before January 1, 1926. The 
rates of bonus per ld. weekly premium are ls. 2d. and 1ld. for 
whole life and endowment assurances respectively. These rates 
represent an increase of 2d. over those declared for the year 1931. 
Fuller and more precise details of these bonuses are given in the 
report and in a leaflet which has been prepared for distribution to 
the policyholders. 

With the present allocation the total amount utilised during the 
last four years for the purpose of providing bonuses to the in- 
dustrial policyholders is over £2,000,000, and, in addition to the 
annual allocations dealt with, I should like to remind you of the 
action taken in 10926, when the sums assured on the then existing 
policies were voluntarily increased by the company, without increase 
in premiums, by over £9,000,000. 


this branch. 


SURPLUS OF THE LIFE FUNDS. 


The total surplus from the life funds, including £740,671 brought 
forward, amounts to £2,895,511, and this has been appropriated as 
follows :—To policyholders, £1,244,617; to staff pension fund, 
£100,000 ; to investments reserve fund, £200,000; to profit and loss 
account, £536,937; leaving £813,957 to be carried forward. 


PROFIT AND LOSS ACCOUNT. 


In addition to profits from the life funds, there has, during the 
year, been carried to this account from the accident branch the 
sum of £25,000, while £16,000 has been transferred to the general 
fund. The balance of the profit and loss account at the end of 
the year was £202,007, which, together with the amounts to be 
transferred from the life branches, brings the total to £735,944, 
out of which it is proposed to pay £265,025 as a final dividend to 
the ordinary shareholders. 

The report was adopted, other ordinary business was transacted, 
and the proceedings terminated with a vote of thanks to the 
chairman. 
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GREAT WESTERN RAILWAY. 
DIVIDEND MAINTAINED—WAGE PROBLEM. 
LORD CHURCHILL ON THE SALTER REPORT. 


The annual general meeting of the Great Western Railway was 
held on the 22nd instant, at Paddington Station, London, the 
Right Hon. Viscount Churchill, G.C.V.O., presiding. 

The chairman, in submitting the report and accounts for the 
year 1932, said that receipts from railway and ancillary businesses 
amounted to £28,462,343, a decrease of £2,677,287. Of this decrease 
£2,380,529 was attributable to railway and £162,661 to docks. 
Receipts as a whole had decreased by 8.60 per cent. On the other 
hand, gross expenditure on railway and ancillary businesses had 
decreased by £1,622,693, or 6.23 per cent., equivalent to a saving 
of approximately 61 per cent. of the loss in gross revenue. The 


chairman submitted that this saving, following on a saving in the 
previous year of approximately £2,200,000, was eminently satis- 
factory. 

Of the saving of £1,622,693 during the year, about £180,000 was 
due to the effect of the National Wages Board award of April, 
1931, and the remainder was largely represented by operating and 
administrative economies. 

The net revenue for the year was £4,459,403, a decrease of 
£1,222,993. To supplement the results of the year’s working the 
board had included £605,927 profit on realisation of investments, of 
which £239,357 was in respect of previous years, and in addition 
had transferred £400,000 from the contingency fund, and had 
included the whole of the general reserve fund, amounting to 
£700,000, which, with the balance of £62,473 brought forward from 
last year’s account, gave a figure of £6,227,803 available for the 
remuneration of capital. c 


DIVIDEND POLICY. 


After meeting the interest and dividends on the prior charge 
stocks, there remained a balance available for dividend on the 
ordinary stock of £1,330,881. The interim dividend of 4 per cent. 
for the June half-year absorbed £214,649, leaving £1,116,232, 
which enabled a dividend of 2} per cent. to be paid on the ordinary 
stock, making 3 per cent. for the whole year, and leaving a balance of 
£42,989 to be carried forward, 

The chairman said that the decision of the board to recommend 


the payment of a dividend at the rate of 3 per cent. for the year on | 


the ordinary stock was only arrived at after a careful review of the 
whole position ; and it was not governed primarily by the desirability 
of maintaining the full trustee status of the prior stocks, as had 
been suggested in some quarters. 

Prior to the close of the past year the total of the general reserve 
and contingency funds was £3,400,000. These were free reserves 
which were built up for use in abnormal times to be available amongst 
other purposes for supplementing dividends on the ordinary stock, 
and to a large extent they represented undistributed profits of pre- 
vious years or moneys set aside to provide for contingencies which 
had not eventuated, 


THE PAST YEAR. 


The past year had been one of acute difficulty not only from the 
financial standpoint, but also because of the many urgent and 
important problems affecting railways. The accounts bore testi- 
mony to continued efforts to counter-balance the loss of traffic 
receipts by economies, but the task of devising ways and means of 
reducing expenditure became increasingly diflicult each year. 

Many of the economies which had been effected were of a per- 
manent character, and when trade revived the company should be 
in a position to deal with a considerable increase in traffic with a 
relatively small increase in expenditure. 

The main causes of the diminished revenue were the continued 
depression in home and foreign trade ; the reduced spending power of 
individuals; the measures taken by the Government to effect 
economies, including the restriction of building and other new works 
programmes, and road competition. Other factors were the curtail- 
ment of imports due to the imposition of tariffs, which in some 
cases caused a temporary loss in traffic. This he hoped would be 
more than made good in the near future by the development of 
home industries. 

The restrictions placed by certain foreign Governments on our 
coal exports largely accounted for the decline of 1,360,000 tons in 
the shipments of coal from South Wales, but it was hoped that the 
negotiations which the Government were understood to have ini- 
tiated with foreign countries for the lowering of their tarifis would 
result in an improvement in the coal trade. A notable feature of 
the year was the large increase in the shipments of anthracite coal 
from South Wales to Canada, which increased from 782,000 tons to 
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| disputed that railway wage rates were at present 114 per cent 


[February 25, 1933 


1,144,000 tons—or by 46 per cent.—and a furthe 
anticipated during the current year. Shipments o 
showed a marked recovery, which it was hope 


r INCTease Wis 


f tinplates ale 
d would CONtinne 


COMPANIES’ WAGE CLAIM. 


The chairman then referred to the application wh 
line companies made to the National Wages Board in Nover, 
last for a further reduction in salaries and wages, He aa 
those who had studied the memorandum which was Ns al 
proprietors with the accounts would, he was sure, agree thet 
were deeply indebted to Sir Ralph Wedgwood, the ch; f a 
manager of the London and North Eastern Railway, 
able way in which he presented the companies’ case. 

The claim made on behalf of all the companies for pr, lief to 
extent of £4,500,000 per annum was a moderate one, and over, a 
had been conceded in full it would have left the level of peal a 
well above that prevailing in 1930, when the position 
panies was better than it was at the present time, 
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than in 1914, whereas the average increase in industrial way; 
generally does not exceed 70 per cent.; and, in his view. th: 
panies’ case was fully established on the grounds of justice to the 
shareholders alone, quite apart from any question of the ne {foe 
improving railway credit and reducing railway rates. In ds 
times like the present he thought the men’s leaders should ; 
that it was neither just nor fair to the shareholders that th: 
should continue to receive the full benefit of an increase in r 
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resulting frorm a fall in the cost of living, when at the same cp 
the net earnings of the companies had dropped to a level whe 
precluded a reasonable return on the capital invested in the industn 
Such a state of affairs could not continue indefinitely, and in the 
long run was bound to prove detrimental to the employees then 
selves. 

As matters now stood, the deduction from salaries and wags 
which had been in operation since April, 1931, could only be vaned 
by agreement or by a decision of the National Wages Board. Th 
unions had definitely declined to agree to the findings of the inde. 
pendent chairman, Sir Harold Morris, K.C., being brought inv 
force, although the majority of the board considered that 6 cas 
for a reduction in salaries and wages had been established. Th 
finding of Sir Harold Morris, however, would only have yield 
to the four companies 4 saving at the rate of £300,000 per annum 
compared with their claim for £4,500,000. 


THE SALTER REPORT. 


The directors’ report also dealt with the Salter Report, to whet 
reference was made in the separate statement which was circulate: 
to the proprietors with the accounts. 

They had for many years past urged upon the Government ™ 
absolute necessity of establishing an equitable basis of competi 
between road and rail for the transport of goods. As a results 
the representations the Minister of Transport appointed 4 com 
mittee to consider the incidence of highway costs in relation t the 
contribution made by the different classes of mechanically) 
pelled vehicles and the nature and extent of the regulations with 
should be applied from the point of view of establishing what wows 
be a fair basis of competition and division of functions between ™ 
and road transport of goods. 

It was a great tribute to Sir Arthur Salter that the Government 
were presented with a unanimous report from a committee repre 
senting such divergent interests, and it was very gratifying to —_ 
from the announcement recently made by the Government, “ 
it is their intention to introduce a Bill before the Paster mes” 
provide for the licensing and the better regulation of the trans 
of goods by road. 

It was the unanimous view of the Salter confe 7 
regulations and restrictions to which the railway —_——_ ; 
subject were, as a whole, not unreasonable for 4 public call 
No measure less than complete freedom would place Soe 
in a position to compete for goods traffic on terms of equi fr 
road transport as now conducted, but he believed there mse 
little doubt that any proposals designed to give the mee Oe 
panies complete freedom as regards the publication ent * ¢ 
of rates would not be acceptable either to the trading pu 
to Parliament. bing recol 

The regulation of goods transport by road on the foot sith thst 
mended by the Salter conference was not comparable “ 
applicable to railways, and they would welcome = z sal 
complementary to those of the Salter conference i a 
relieve the railways from restrictions which, in the ~~ tend 
and industry, were no longer required, and which = 
place rail and road services on a more equal footing: 

The report and accounts were unanimously #dop 
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THE UNDERGROUND GROUP. 
THE BURDEN OF TAXATION. 


LORD ASHFIELD’S SPEECH. 
val general meetings of the Metropolitan District Railway 
~ the London Electric Railway Company, the City and 
London Railway Company, the Central London Railway 
; London General Omnibus Company, Limited, the 
Electric Tramways, Limited, the London United 
Limited, the South Metropolitan Electric Tramways 
mpany, Limited, the London and Suburban Trac- 
mpany, Limited, and the Underground Electric Railways 
‘of London, Limited, were held at the Caxton Hall, 

». S.W., on Thursday, February 23rd. 
ht Honourable Lord Ashfield, in the course of his speech, 
: nfortunately there are some elements of cost which elude 
trol. The most conspicuous is the price of petrol. 
» this has been so low as not to be on a sound commercial 
e Chancellor of the Exchequer took advantage of this 
eased the tax on petrol until it has now reached 
| ve of Sd. per gallon. Meanwhile, the price of petrol has 
ed and your companies are bearing the added burden 
mercial cost of the petrol without any corresponding 





pany, ble 


tiehting ¢ 


: 

. juction im tax. 
| 2d. per gallon imposed in the emergency Budget 
' er, 1931, has cost the companies in 1932 £315,000, Altogether 
: ibus and coach companies have paid during the year in 
. Raed We e duties and in petrol tax no less a sum than 
"4 _ equivalent to 1.85d. for each mile run. Much is being 
b .d about the propriety of motor road vehicles bearing their fair 
the cost of roads, but I can safely challenge anyone to 
. , that the proper share of the cost of the roads used by our 

nibuses and coaches is as high as 1.85d. per mile. 
IMPORTANCE OF CHEAP TRANSPORT. 
; sof the utmost importance that transport should be as cheap 
. in be made for the health and convenience of the population 
‘ together in a great metropolis; all, therefore, that public 
7 vice vehicles should be called upon to contribute is their proper 
J eof the cost of the roads which they use, and it is even open 
Y wgument whether this cost would not be better placed upon the 
f wepayers and thus measured by the capacity of the citizen to pay, 
; ater than by the use he makes of the public service vehicles. 
wing to 


the confusion introduced into this subject of taxation by 

ud versus rail controversy, which has no real connection with 

we are forgetting to look at the wider problems involved in this 

wuon and are taking a sectarian rather than a statesmanlike 
ew of the problem. 


) 


; in 1932 we handed over to the Government as licensed vehicle 


" ty and petrol tax the whole of the earnings from 234 millions 
he ‘our passengers, or put it another way, the whole of the earnings 
J ym our road motor transport vehicles for seven weeks of the year. 
a ‘Wil see at once how formidable an obstacle taxation is and how 
2 ‘leult it is to speak in moderate language of the amount of the 
the ‘eset imposition, London transport, whether under private enter- 


a nse or under a public board, cannot remain solvent and progres- 


ve umess it is freed from the dead weight of taxation which it 








7 * carries, a burden which is more than the cost to be met for the 
al ‘ roads and is, therefore, a contribution to general revenue 
heses. In our opinion there is no justification for taxing urban 
s a for such purposes, and the time has come when we should 
a - rded relief from the heavy burden of taxation which we now 
7 a | have said nothing about fares. Our present fares are 
bs “Wate to meet the costs of the services we provide, but as taxation 
5 i a aee ee upon us we must ask ourselves how this 
a wen is to be borne. Is it to be borne by the users of our services, 
, * shareholders, or by the employees? 
= 7 LONDON PASSENGER TRANSPORT BILL. 
7 . . ae Transport Bill has now completed all its 
a a eae ee Commons. No amendment has been intro- 
a sha : o ; iat in any way impairs the settlement which, on 
a S cataian ied with the Minister of Transport and which 
- Orpree ; a — held on May 1, 1931, The only 
is wed mp4 oa ° relate to the appointment of a receiver in 
e en aaeiata stock of the Board not receiving oe divi- 
wis possible — er the Bill. As the Bill was originally drafted 
< poointment 2 . ce! ome small sectional interest to secure the 
thst fore it had eee in the early years of the Board s existence 
od nsport wndestals ime to straighten out the affairs of the many 
ool aniston, ngs brought for the first time within a single 
A 
. val am therefore been introduced into the Bill which 


ion of the provisions for the appointment of a 
tst two years of the Board’s existence, and which 
Pon the “‘ C "* stock to be for three years, instead 


‘ver for the fj 
quire default . 
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of two years as originally provided, before action can be taken. 
Amendments have also been made which require action, when taken, 
to be by a larger body of stockholders, so that no small group can 
carry on a sectional policy to the disadvantage of the rest. Safe- 
guards are also provided by which, in the event of an application 
for a receiver being made, meetings of all classes of stockholders 
will take place, under the direction of the Board, so that the whole 








of the questions arising out of any proposed receivership are before 
each class of the stockholders to allow them to make representa 
tions to the Court. In our view these amendments strengthen 
rather than impair the Bill. 


THE BEST SOLUTION. 

I am convinced that the London Passenger Transport Bill offers 
the best present solution of London's traffic problems. Experience 
may show that some changes will be desirable, but broadly speak 
ing, the Bill embodies principles which have been under discussion 
for the last twenty-five years, of which we have had the experi 
ence in the operation of our own group of companies under the 
common fund arrangements, and which will be found inevitable in 
any scheme of consolidation. 

I hoy e, therefore, that the present Bill will speedily complete 
its passage through Parliament, so that steps may be taken without 
further delay to deal with some of the more pressing problems 
connected with the provision of a complete and co-ordinated system 
of local passenger transport throughout the London Traffic Area 
and its orderly de velopment. 


It is now twenty-six years since I became associated with these 
groups of companies and fourteen years since | became your chair 
man. Year by year, as I have addressed you, I have attempted to 
make plain to you the state of your affairs. When at the close 
of 1919 I first appeared before you, the capital invested in these 

1932 it had increased to 
£30,000,000, and I must accept my share of the responsibility for 
this large increase. Of this total roundly £26,000,000 has been 


expended on Ya lway extensions and betterments alone. 


undertakings was £48,000,000. In 
8 


To finance 
this expenditure we raised in the first place some £124 millions of 
44 per cent. stock by H.M 
Government both as to principal and interest under the powers of 
the Trade Facilities Acts. 1 


assistance under the Development (Loan, 


debenture which was guaranteed 
further 
Guarantees and Grants) 


Subsequently, we received 
Act, by way of grants towards meeting the interest on more than 
£11,000,000 of new capital, which has been raised in the form of 
5 per cent. debenture stock, to finance the schemes of railway 
development which are now approaching completion. In this case, 
the Government’s assistance took the form of annual grants, of 
which the net effect is th: 


on the new debenture stocks which were 


it approximately one-half of the interest 
issued in 1930 and 1932 
will be covered until 1946, after which the full burden of interest 
will have to be borne by these undertakings. 


TRAFFIC FIGURES, 


In 1919, the number of passengers carried was 1,376 millions. In 
1930, before the depression, it had risen to 2,311 millions, or by 
68 per cent. 
secured a proportionate increase in the volume of traffic. 


As our capital has increased, your undertakings have 
Mean 
while our expenses relative to the traffic have steadily diminished 
and the ultimate result has been a larger net profit. In 1919, the 
car miles run by the various undertakings amounted to 160 millions. 
In 1932 they amounted to 293 millions, an increase of 83 per cent. 
It cannot, therefore, be said that we have withheld facilities from 
our passengers in any way. No one, 1 think, can compare the 
services which we give to the public to-day with the services which 
we gave in 1919 without realising that they are more liberal, more 
comfortable, more convenient and more efficient. With regard to 
the financial results the average dividend paid upon the ordinary 
shares of the common fund companies in 1919 was 2.39 per cent. 
In 1928 it reached 5.69 per cent., which was maintained until 1930. 
In 1931 it fell to 5.10 per cent., and in 1932 to 3.42 per cent. I 
believe this setback to be temporary only. 

You may expected a final word from me about the future. I 
have already expressed my belief that the time must come when the 
present decline in traffic will cease and when increases will once 
more be renewed. London increased its population by some 60,000 
people last year and seems to be drawing to itself more people 
annually. This increase of population must ultimately affect the 
prosperity of undertakings whose business it is to move that popula- 
tion. We have not been able to escape from the effects of the 
depression in trade and industry which still persists, but for- 
tunately for us does not affect the London area so severely as some 
other parts of the country. With better times, which must come 
sooner of later, the turn in our affairs must also come, and with 
that turn our prosperity should be gradually restored. I therefore 
see no reason for taking a pessimistic view of our future. 

The appropriate reports and accounts were unanimously adopted 


at the respective meetings of each company. 
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NORTH METROPOLITAN ELECTRIC POWER 
SUPPLY COMPANY. 


SUCCESSFUL RESULTS—CONTINUED EXPANSION. 
CAPITAL ISSUE FORESHADOWED. 


LORD ASHFIELD REVIEWS COMPANY’S PROGRESS. 


The annual general meeting of the North Metropolitan Electric 
Power Supply Company was held, on the 21st instant, at 55, Broad- 
way, Westminster, London. 

The Rt. Hon. Lord Ashfield (chairman and managing director) 
presided. 

The Chairman said :—Gentlemen,—I am sure you will agree that 
the directors’ report and accounts for 1982 disclose a successful 
year’s working. The net revenue of £616,159 shows an increase of 
£107,394 over 1931, or 21 per cent., which is a greater percentage 
increase for any one year than we have had since 1927. In view 
of the generous policy of capital expenditure for extensions and 
betterments which your company has consistently pursued in past 
years, it is gratifying to be able to record this tangible evidence 
of the advantages of that policy. 

An amount of £221,000 has been transferred from net revenue 
account to depreciation and reserve account and this compares with 
£183,000 transferred for this purpose in 1931. You will appreciate 
that as the capital expenditure on plant, machinery and mains 
continues to increase, including the expenditure by the North 
Metropolitan Power Station Company, the annual provision for 
depreciation should also increase. The contingency account has 
been increased by £25,000, making the total amount of this account 
£125,000. This strengthening of our reserves in a good year is, I 
suggest, a wise and prudent thing to do. 

If you will now turn to the net revenue account you will see 
that, adding to the balance from working the receipts from interest 
and dividends amounting to £14,536 and the balance brought for- 
ward from 1931 of £16,636, we have a total of £632,795. Out of 
this we had to meet interest on mortgages, debenture stocks and 
loans amounting to £88,428, which compares with £79,404 for last 
year, an increase of £9,024. The amounts set aside for the redemp- 
tion of the 5 per cent. mortgages and 5} per cent. debenture stocks 
are unchanged. After the appropriations to depreciation and 
reserve account and contingency account there remains a balance 
of £268,867. The dividend upon the 6 per cent. cumulative prefer- 
ence shares absorbs £73,656, and it is recommended that a dividend 
of 10 per cent. for the year, being the same as has been paid 
since 1921, should be paid upon the ordinary shares. This requires 
£165,741, leaving £29,470 to be carried forward, which compares 

with £16,636 for the year 1931. 


THE 








FURTHER REDUCTIONS IN CHARGES. 

Now, when at the close of each year your directors review the 
financial position of your company, there is involved in that review 
certain problems which must be determined in relation to the 
financial position of your company—I may add not alone in a single 
year but upon the position as shown in the balance sheet. There 
is also involved in this review the prospects for the future. Can we 
reasonably look to a continuance of, or possibly an improvement 
in, the income of your company? It is upon these facts and esti- 
mates that the question must be determined of whether any changes 
in the charges for electricity would be warranted. I am glad to be 
able to announce that your directors are satisfied that the financial 
position of your company and the future prospects justify reduc- 
tions in the present charges for electricity in certain districts. The 
details of these proposed reductions will be announced in the Press 
in due course and will become operative after the first meter 
readings taken on and after April Ist next. This decision is con- 
tinuing the policy which we have followed in past years of lowering 
the charges as the financial position of your company improved. 
The wisdom of this policy has been amply proved by the results 
of past years. 


LARGE INCREASE IN NUMBER OF CONSUMERS. 

The rapid expansion of our activities during the last five years 
may be illustrated by reference to the number of consumers. 
During that period the number of consumers supplied directly 
increased from 39,000 at the end of 1927 to 102,000 at the end of 
last year, while the annual revenue in that same period increased 
by £577,000. In the same five years the price charged per unit 
for lighting and domestic purposes has been reduced by 33 per 
cent., a result which may be attributable both to the reductions 
in rates which have been made from time to time, and to the 
growing use of the contract (two-part) rate, the quantity of elec- 
tricity consumed on that rate in relation to the total domestic 
supplies having risen from 34 per cent. in 1928 to 58 per cent. in 
1932. 

These figures are important as they indicate how rapidly elec- 
tricity is being adopted for general home purposes, and it is of in- 
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_—__ ammnary 25, ling 
ee 
terest that the average price paid last year by our 4, 
consumers who purchased their electrical curren; on the = 
rate was only 1.38d. per unit, which included supplies 7 cain 
This is an average figure, and you will realise, thereto: a 
large proportion of our consumers who purchased the) aon 


in this way did so at a price considerably belo 
mentioned. ? 


eir electric: 
WwW the figun 
DEVELOPMENT OF COMPANY’S AREA. 


While I have referred to the generous policy of , 
ture on extensions and betterments as one of the principal reasy 
for the satisfactory progress which your company has made - 
must also bear in mind that we have been fortun i 
the diversity of demand for electricity but also ip 
growth in the number both of houses and of factories in our o 
in recent years. I think we may say without fear of « ntradi “a 
that as a place of residence our area affords amenit i 
compare very favourably with those of any other area in anf 
around London. Certainly the rapid housing deve! ypment whig 
has taken place recently would seem to justify this observation 
We have also been fortunate in the large number of new industrig 
which have established themselves in our area and have be = 
large consumers of electricity both for power and lighting 
The Underground railway extension from Finsbury Park , 
Cockfosters has given us a new and important consumer; and. » 
you perhaps know, we provide current in bulk to large Suppir 
authorities, both municipal and company undertakings, te 
traction purposes to the Metropolitan Electric Tramways 
the other hand, it must be remembered that we are also respor 
sible for the supply of electricity in a large and sparsely populated 
rural area where the expense of providing a service is very cosy 
These services cannot, on purely financial grounds, always be 
justified, but with the growth in population which may be fair 
anticipated, should not impose an undue financial burden up 
the company. 
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STREET LIGHTING. 


Perhaps I may take a few minutes of your time to refer wa 
feature of our business which is rapidly growing—namely, sree 
lighting. At the present time, including contracts which a 
about to be completed, 6,822 public lamps are lit by the company 
a total approaching, we believe, the highest figures for any sings 
undertaking in the country. In this connection I should mentw: 
that the General Electric Company have developed a new hig) 
efficiency lamp for street lighting. It is known as the © iw 
kathode’’ lamp and gives a light especially suitable for tw 
illumination of the arterial type of roadway. Arrangements uv 
been made with the Wembley Urban District Council for the 
stallation of these lamps on a section of the Watford arterial ra 
It will be the first installation of this type of lamp in this or ay 
other country, and I understand that a public demonstration # 
this system of lighting has been arranged for an evening 
early part of next month. 


SUBSTANTIAL ISSUE OF NEW CAPITAL. 


We have hitherto financed our large capital requirements 
only by issues of stocks and shares to the public, but also party 
by loans and partly by investing our reserves in the undertaking, 
all such reserve moneys being of course represented by as 
But recourse to loans and reserves cannot be continued indefinite} 
and if our future capital needs keep pace with those of the pas 
few years, we shall have to find further amounts of capita # _ 
rate of something like £750,000 per annum to meet the demand t 
electricity in the area we serve. 

Therefore, to pay off our loans and to provide for fu | 
expenditure, a further substantial issue of new capita Mu © 
made at no distant date, and at the present moment = Oe 
this should take the form mainly of ordinary shares. ae ’ 
informed just as soon as the matter is finally decided. While 1 # 
speaking of our capital liabilities I may mention that ¥° 
under consideration the possibility of reducing te ma 
charges on our loan indebtedness to a level more 10 keep ‘ 
the current rate of interest for securities of this type . id 
monetary conditions will be such as to justify our giving 3 
of our intention to repay the 55 per cent. debenture stock * © 
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roy would wise 
unable, at this moment, to say, but I thought that you ® sirectos 
to know that this matter is having the attention o! se nigeree 


My final words must be about our staff. The eS 
have had the pleasure of placing before you must be a 
the intelligent, skilful and loyal efforts of all sections °° 


To each and every employee belong the credit not wen sal 
excellent financial results of the year, but also—and to vice WS 


no less important—the splendid reputation for public ser 
the Northmet rightly enjoys. 
The report was unanimously adopted. 







TOBACCO COMPANY (OF GREAT BRITAIN 
AND IRELAND), LIMITED. 


DISTRIBUTION OF 20 PER CENT. 
ULVERTON REVIEWS A DIFFICULT YEAR. 


: yal general meeting of the Imperial Tobacco Company, 
herr held, on the 2st instant, at the offices of the W. D. 
a ‘0. Wills branch, Bristol. 

: Dulverton, chairman, moving the adoption of the report 
- te referred to the figures in the balance sheet, which 
" Pad eats of £5,072,674, a small decrease of £78,750. 
eee ‘stood at £9,422,581, which, he said, was a very 
ane 6 a having regard to the extent of the company’s busi- 
en tie earned, and the great commercial value of brands 
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3, the pr 
arks. 
deosdbeeet subsidiary and associated companies showed an 
: 980.088, and amounted to £11,655,277. The market 
ye of the investments in associated companies was largely in 
z a the book value; this excess, owing to fluctuations in 
nck Exchange prices considerably greater than a year ago, was 
' ‘oly attributable to their substantial holdings in the British- 
asian Tobacco Company, Limited, and its subsidiary, the 
shacco Securities Trust Company, Limited. In addition they had 
. ring the year under review added to their investments under 
: is general heading. 
The chairman proceeded: I am glad to be able to assure you 
. our stocks of leaf are in a healthy condition both physically 
‘gnancially. They are well bought and of excellent quality, 
2 our time-honoured policy of keeping large stocks of matured 
enables us to buy sparingly when, as this year, prices and 
Jity are relatively unfavourable and when the exchange is very 
ch against us. If we were to take our stocks at market or 
ar value, the valuation would show a very considerable 


rease over the stated figure. 


rease of £1, 


a AMERICAN TOBACCO. 


s regards American tobacco, the future outlook is by no means 

On the one hand, neither we nor any manufacturer of 
ling can afford to disregard the American market, which is still 
a2 far the largest producer of high-grade leaf; on the other hand, 
tinued depreciation of the pound in terms of dollars must make 
ngs more difficult alike for tobacco manufacturers here and for 
wers there. From that point of view, therefore, we and they 
uld have special reason to welcome a solution of the debts 
estion 

jovernment and other securities (including Treasury bills) taken 
vad st or market value, whichever is lower, total £11,950,036, an 
es rease of £703,051. 

a a reditors, provisions for taxation, and bonus to customers ; esti- 
ted capital liability under dividend guarantees ; amounts set aside 

obligations to pension fund and for contingencies, including 
‘uations in the value of leaf tobacco stocks ; employers’ liability, 
moe and other insurance accounts, amount, in total, to 
$928,972, which is less than it was last year by the relatively 
ay al amount of £362,884. Included under this heading are provi- 
ed which strengthen the financial position of the company and 
sets ampie to meet any foreseeable contingencies. 
ue general reserve account now amounts to £6,000,000, after 
cating thereto a sum of £500,000 out of the year’s profits. 
he net trading profit for the year and interest and dividends 
‘nvestments and loans, after providing for all charges, depre- 
on of property, plant, etc., bonus to customers, taxation, and 
»,000 for directors’ fees, amount to £8,646,895, a decrease of 
229,165, 
‘ter deducting the £500,000 transferred to the general reserve 
int and adding the undivided profit of £1,278,553 brought 
ward from the previous year, there remains a balance of 
"5.451. The dividends (less tax) upon the three classes of 
— stock of a nominal amount of £12,857,936 absorb 
1 Weaving for disposal a balance of £8,573,243. 

* Row proposed to declare on the ordinary stock a final divi- 
oe per cent. and a bonus of Is. per £1 of stock, both free 
some tax, making, with the interim dividend of 6} per cent., 
- “x, paid on September 1, 1932, a total distribution 
i at 20 per cent. The balance remaining to be carried 

® current year will then be £1,074,718. 
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EFFECTS OF INCREASED DUTY. 


> aed you a year ago, I thought it well to point to 
on andl ich in our view were bound to have an adverse 
posed nee profits during the year. They were the increased duty 
a redcctic maegency Budget of 1931, decreased consumption, 


i our revenue from the British-American Tobacco 
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Company. All these factors have operated in the direction indi- 
cated. 


In the face of decreased consumption and intense com- 
petition, our total turnover has slightly decreased; but, in fact, 
the increased duty has been the preponderating cause of the decline 
in our net profits. 

Further, we have had an unforeseen disadvantage by way of 
# substantial increase in duty in the Irish Free State, where, 
although we have for long had our own factories in Dublin 
staffed almost exclusively by Irish workers, a discriminatory 
duty was imposed. Such a discrimination as between manufa: 
turers concerned with the same commodity and operating in the 
same country is, I believe, without parallel; but our protest 
before its passage in the Free State Budget was unavailing. 

In a year which I can safely say has been from the point of 
view of general trading as difficult as any the country has 
experienced since the war, it is no mean tribute to the quality 
of our brands and the unremitting care and attention that are 
devoted to their manufacture and sale that our company has 
teen able to show a net profit of over £8,500,000, to declare a 
dividend of 20 per cent. free of income tax on the ordinary 
stock, and still further to increase its financial stability by the 
transfer of £500,000 to the general reserve. 

Lord Dulverton stated that the gift to staff and workpeople 
over and above their ordinary salary or wage was equivalent 
to 15 per cent., compared with 16 per cent. the previous year 
In reviewing the past year and referring to the prospects, he 
proceeded :— 

The year has been one of many difficulties, and from the 
financial point of view not the least of these has been taxation. 
The commodity in which we deal is taxed up to the hilt, and 
this year we have had to bear a full twelve months of the 
additional duty of 8d. per lb. imposed in the Emergency Budget 
of September, 1931. Further, we have had very keen com- 
petition, and competition of a particularly insidious kind. 


COUPON COMPETITION. 


The coupon craze has reached, in my view, distinctly un- 
healthy proportions, and a general disturbance of the ordinary 
channels of distribution has occurred, which is regrettable and 
ultimately against the best interests of the public themselves. 
The fact is, however, that an appreciable section of the public 
have for the time at least had their attention focussed upon 
gifts rather than upon the tobacco which conveys them. 

Now, our practice has been to give the public the best value 
in our manufactures, and we consider it shortsighted policy 
for a manufacturer to tamper with the high quality of his 
established brands in order to give away with them substantial 
gifts which he does not make himself. 

On a considerable portion of our cigarette trade we have 
shown an increase, but we have reluctantly come to the conclu- 
sion that the field cannot be left entirely open to the coupon 
brands of our competitors, and we have recently brought out a 
new brand called ‘‘ Four Aces,’’ with which is associated a full 
range of coupon gifts, including some special offers. I have 
said “‘ reluctantly '’ for reasons to which allusion has already 
been made, but “‘reluctantly’’ is a very different matter to 
*‘ half-heartedly.”” There is nothing half-hearted about this 
introduction, for it combines with a cigarette of quality gifts 
and special offers of, we believe, better value than anything 
at present on the market, and in that position of supremacy 
in its class it is our intention to keep it. 

THE FUTURE. 

As to the future, I feel it my duty to point to certain known 
factors which affect our position. First and foremost there is 
taxation, which undoubtedly is unduly high; secondly, there is 
an adverse rate of exchange, so that the leaf which comes 
from the United States has already cost us more and may 
continue to do so; thirdly, the disadvantage with regard to the 
British-American Tobacco Company’s dividend, to which I 
alluded last year, continues to operate in our current year; and, 
fourthly, there is the undoubtedly expensive, if not actually 
wasteful, competition which exists in our trade here. 

These are the hard facts of the situation, and it is, I think, only 
right to refer to them; but I am quite sure that I should not be 
justified in leaving in your minds the impression that the outlook 
for this company is discouraging. For the reasons that I have 
indicated, I do not think that we can expect that the current year 
will show any appreciable improvement in the position, but your 
company’s financial position is exceptionally strong; indeed, it has 
never been stronger. Its resources of men and material are 
ample, and they will be faithfully and energetically employed 
towards maintaining our position in difficult times. 

The report and accounts were adopted. 
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THE SCOTTISH LIFE ASSURANCE COMPANY, GENERAL INVESTORS AND TRUSTEES, Limrg) 
LIMITED. RESULT NOT UNSATISFACTORY. | 


The twenty-sixth ordinary general meeting of Gene 
and Trustees, Limited, was held, on the 
House, London. 

Mr Gerald T. Moody (the chairman) said that the re 
permitted the board to recommend a final dividend on the on 
stock of 44 per cent., making the distribution on that ste a 
cent. for the year, and to increase the carry-forwar 
to £7,855. Whilst that did not compare favourably with + 
outcome of immediately preceding years, stockholder » 7 
probably regard it as not unsatisfactory in face of the " es. 
and financial conditions existing throughout the world dating { 
period under review. There had been extensive defaults aa 
in the payment of dividends on preference st« ks, but dnt 
interest on bonds and debentures which three or four years 
were regarded as unimpeachable investments, and their all 
like that of all other trust companies, had in consequence material 
diminished. 

Fortunately, during prosperous years they had carried to reer 
account and invested a considerable part of their revenue. and tha 
policy had resulted in their being in a position to make a substantia) 
payment to their stockholders at the close of a lean year. | eaving 
out the diminution in their revenue arising from investments 
ordinary and deferred stocks and confining the inguiry entinh 
to preference stocks and debentures, he found that defaults which 
had occurred in the last two years and mainly in 1932 hed 
diminished their annual revenue by upwards of £20,000, or mop 
than would be sufficient to provide a further dividend of 5 per cent 
on their ordinary stock. The defaults had not been confined y 
any particular country or continent, but had been worldwik 
To what extent or when those defaults would ultimately be mad 

good, it was impossible to say, but it was not unreasonable & 
expect that sooner or later a considerable part would be pad 
either in cash or in scrip. which payments would accrue for the 
benefit of the holders of their ordinary stock. 

Their investments appeared at £1,590,991, or some £95,000 lw 
than in the previous balance sheet. They had made some ven 
satisfactory sales during the year, and at the date of the balanw 
sheet had liquid cash amounting to £118,953. That might appew 
to be a large sum earning little or no interest, but their pol 
had been consistent in respect of cash, for they found when they 
were provided with ample liquid resources that opportunities srw 
for profitable investment without their having recourse to ther 
bankers, or being forced to dispose of other securities whe 
conditions were unfavourable for sales. 


A SUCCESSFUL YEAR. ral Investon 


23rd instant, at Wincheste 




































His Grace the Duke of Atholl, K.T., D.S.0., presided at the 
annual meeting, held on the 21st instant, in Edinburgh. In moving 
the adoption of the report, he said there was an old saying that 
it is an ill wind that blows nobody good. In the past year the 
whole world had been buffeted by as ill a wind as had been ever 
known in the commercial, industrial and financial spheres, and the 
outlook was still far from peaceful. Yet throughout this financial 
storm there had been for them, and life offices generally, evidence 
of the silver lining to the clouds in the shape of the whole- 
hearted confidence of the public in British life offices and their 
support of these institutions as shown by the volume of new assur- 
ances effected. At times such as we were passing through, when 
so many people had had the bitter experience of seeing their in- 
vestments gravely depreciated, their dividends dwindling or dis- 
appearing, it was no wonder that they turned to the one and only 
non-depreciable investment—that offered by life assurance. 
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NEW ASSURANCES. 


The new assurances granted were for £1,462,000, and of that 
amount £82,000 was reassured with other companies, leaving a net 
new business of £1,380,000, a total which had only once been 
exceeded. The net premium income was £549,000. This was an 
increase of about £38,000, which was partly due to a larger amount 
of single premiums and partly to a moderate addition to the 
renewal premium income. The interest on the life funds, after deduc- 
tion of tax, amounted to £300,000, being over £3,000 in excess of that 
for 1931. The gross rate of interest earned was £5 12s. 2d. per cent., 
and the net rate was £4 10s. Ild. per cent. Claims by death 
amounted, with bonus additions, to £151,000, and represented the 
low figure of 47 per cent. of the “‘ expectation.’ Endowment: assur- 
ances paid on survivance represented £186,000. The amount paid 
in surrender values was high, as is the common experience of life 
offices, and was the consequence of the depressed trade conditions. 
A sign of the times was the large sum which they had received as 
the purchase price of annuities, resulting from the reduction in the 
rate of interest on War Loan and on gilt-edged securities generally. 
The life assurance expenses of management, including commission, 
were 14.88 per cent. of the premium income. The life and annuity 
funds increased to £6,950,435, the addition being £368,134. The 
total income from all sources was £1,057,000, and the total outgo 
was £694,000. 


AN ATTRACTIVE SCHEME. 


In conclusion, His Grace referred to the attractive scheme of 
assurance which they had had in force since 1930, under which a 
very large income was provided for wife and children. Thus under 
an assurance of, say, £2,000, an annual income of no less than 
£320 is secured in the event of the father’s death: it runs for 
a period terminating at end of 20 years from the date of assurance, 
and when it terminates the £2,000 is paid over for the benefit of 
the family. This development of life assurance had at little extra 
expense met one of the great needs of the public, and it was no 
wonder that the benefits granted had been widely appreciated. 


VALUE OF THE INVESTMENTS. 


Six John Lorne MacLeod, G.B.E., LL.D., chairman of the board, 
in seconding, said that of set purpose His Grace had not alluded 
to the investment position, because they, as a company, had always 
acted on the principle that the time to report on the valuation of 
investments is at the quinquennial investigation; but, in view of 
the great oscillations which have occurred in values during the first 
two years of their present quinquennium, it was perhaps proper for 
him to mention that at the close of last year the market values of 
their investments exceeded the total that appears in the balance 
sheet. 

The report was adopted and a dividend of 20 per cent. declared. 
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Orders for the publication in these columns of the 


reports of Company Meetings should be addressed to the 


Reporting Manager of Tue Economist, 8, Bouverie Street, 


Fleet Street, London, E.C.4. 





The report and accounts were unaniniwusly adopted. 





BORAX CONSOLIDATED, LIMITED. 


INCREASED NET PROFITS. 


The twenty-fifth ordinary general meeting of Borax Consolidate 
Limited, was held, on the 22nd instant, at Southern House, Can 
Street, London, the Right Hon. the Earl of Leven and Melville 
chairman) presiding. 

The Chairman said that the net profits amounted to £2", 
compared with £188,249 for the previous year, an increase of £12,535 
Actually, the trading profit was about the same, the addite 
profit being due to profit on investments sold and to a small inct 
in the interest on investments and of interest on debentures 
dividends on shares of subsidiary companies. They had p 
£40,000 to the buildings and plant depreciation reserve, ™! 
with the other items, made a total of £197,018. Adding 
amount brought in, £198,423, to the profit for 1932 gave 
total of £399,210, and deducting therefrom the smu 
referred to of £197,018, there was left £202,192 whied 
was proposed to carry forward. Their profit was made 
a reduced tonnage of borax and boric acid sold, and 
March last on a reduced price for these products 0 the Uni 
States. The conditions there were abnormal; there had bee 
enormous reduction in the demand for practically sl! prod 
with consequent over-production and a fall in prices in B™ 
instances to below cost. This, of course, had had effect oa * 
company’s own particular industry; some of their indus? 
customers were working to a small percentage of their Be 
output, and in some cases they were for the time being shut © 
To the present date the directors had seen in the States = 
sign of recovery for the company’s business; in fact, the *° 
had fallen since the close of their financial year. The preeent 
of the company’s products in the States was very low and 
not afford any producer there a fair margin of profit. 
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» European countries it had been difficult to carry on 


» egg: to restrictions on remittances; the company 
7 lied goods and they were not allowed to send the money here 
nN supp 


em, which meant a lock up of the capital involved. 

These conditions were, of course, common to many industries at 

“oreaant time, and the Board could only hope that a general 

= the pr up of prices and freedom of exchange might soon take 

r proting * oe meantime, by further reduction of the company’s 

e — rices and effecting all possible economies, they were en- 
as a g to meet the situation. 


in payment for th 


x 
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POTASH INDUSTRY. 





The potash industry, like all others, had suffered from the 
“ versal depression. Farmers were selling at but little profit, or 

7 e at a loss, and therefore bought as little as possible. This was 
* a in the reduction of their demand on the fertiliser com- 
7 ae and by the latter on the potash, nitrate and other fertiliser 
an speiesttt. This could only be @ temporary phase, and progress 
ol must necessarily be made when conditions become normal and a 
fe largely increased world’s demand for potash must result. It was 
— an indispensable element for the growth of plant life, and as used 
ua up in the soil must be replaced. In consequence, the board looked 
forward with confidence to the future of the company in which 
a they were interested. Shareholders must still exercise some 
rH patience, but they could rely that the board were making every 
Me possible effort to hasten the time when shareholders would be 
a receiving dividends. 

ol The reports and accounts were unanimously adopted. 

a The retiring directors were re-elected, the auditors reappointed, 
- and a cordial vote of thanks to the chairman and directors termin- 
a sted the proceedings. 
ble t - 
> paul 
RAILWAY DEBENTURE AND GENERAL TRUST 
a COMPANY, LIMITED. 
ae RESULTS AFFECTED BY WORLD CONDITIONS. 

7 The sixtieth ordinary general meeting of the Railway Debenture 
pone and General Trust Company, Limited, was held on the 23rd instant, 
ao at Winchester House, London. 
= Mr Richard §. Guinness (the chairman) said that again this year 
ie the gross revenue showed a fall compared with that of the previous 
| year. It was inevitable that the crisis through which the world was 
now passing should be reflected in the revenue of this company with 
its holdings distributed all over the world. 
The gross revenue for the year amounted to £150,593, compared 
with £169,546 in the previous year, a drop of just over 1] per cent. 
The expenses were about the same and, after charging debenture 
interest and preference dividend, there was £51,559 available for 
dividend upon the ordinary stock ; in other words, 7-9 per cent. had 
ids been earned upon the ordinary stock. The allocation to income 
Can tax account called for £5,000, and they recommended a dividend 
‘lle of 5} per cent., leaving £10,810 to be added to the carry-forward. 


During the year defaults in interest and reductions in dividends 
200 18 had been suffered, and the estimates which they had made for the 








£1258: coming year unfortunately pointed to a further reduction. It was 
saitio true that the earnings were sufficient to maintain the 7 per cent. 
2 dividend paid last year, and, had the outlook been brighter and more 
ures settled, the directors might have recommended no reduction and 
ip carned out what he had stated last year to be their desire in the 
an event of conditions becoming more settled. 
ding Saar portion of the reduction in receipts had been due to the 
gave ™ ” ts that had occurred upon foreign Government bonds and upon 
om . ems debenture stocks. Those had amounted during the year 
hich ‘000, and the defaults in preference dividends accounted for 





over £4,000. He feared that some of those arrears might never be 
Feceived, but it was to be hoped that a certain portion would be 
Meeovered in years to come. 
fle thought it only right to say that although the revenue this 
oe e been credited with only the actual cash received, certain 
Yielded nts, owing to the depreciation of sterling exchange, had 
the peo or returns, or, in other words, revenue had benefited by 
ing item ee upon interest receipts. That was a fluctua- 
~ ainee. might not continue to be received during the coming 
ae cae rates become more stabilised, but, on the other 
tome sta lisation should mark a return of confidence, and 
Y & general improvement in capital values and revenue 
fortuitous Which might more than recoup them for the loss of 
The san ange profits. 
report 


and accounts were unanimously adopted. 
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IS YOUR MONEY UNEMPLOYED ? 


| 
If so, why not put it to work at | 
once to protect your dependants | 
and your own old age through 
the life assurance policies of 


THE 


LIVERPOOL & LONDON & GLOBE | 
INSURANCE COMPANY, LTD. | 


Policies for every purse and purpose. | 
Particulars free on request. 


Head Office, LIVERPOOL : 
1, Dale Street. 


LONDON (Chief Office) : 
1, Cornhill, E.C.3 








RAILWAY SHARE TRUST AND AGENCY COMPANY, 
LIMITED. 


CONSERVATIVE FINANCIAL POLICY. 


The forty-fourth ordinary general meeting of the Railway Share 
Trust and Agency Company, Limited, was held, on the 23rd 
instant, at Winchester House, London. 

Mr Richard 8S. Guinness (the chairman) said that very difficult 
conditions for the investor had prevailed throughout the whole of 
the year, and the revenue was £18,000 less than that received in 
the previous year. After payment of expenses and providing for 
debenture interest there was a balance of £44,578, or 7-4 per cent. 
upon the ordinary stock. The directors considered it essential 
to continue the policy of only dividing a certain portion of that 
amount and, after providing £3,500 for income tax, they recom- 
mended a dividend of 5} per cent. on the ordinary stock, adding 
a little over £8,000 to the amount carried forward. 

During the year defaults and reductions in dividends had been 
suffered to an amount of £25,000, of which £15,000 was attributable 
to defaults on foreign government bonds, interest on debenture 
stocks and dividends on preference shares, and £10,000 waa due to 
reductions in, or omissions of, dividend on ordinary stocks. A 
substantial portion of that bonded interest and preference dividend 
now in default might be expected to be recovered in the course of 
time, either by payments in cash or by receipts of funding certificates 
which eventually would be redeemed or sold. 

The immediate outlook, however, indicated a reduced revenue 
in the coming year, and, even if during the year conditions com 
menced to improve, he could not see how they could hope to escape 
a smaller revenue as in trust company accounts the revenue for 
any one year reflected to a great extent the conditions of the 
previous year. 

To sum up the result of the year’s working, on the one side they 
had a fall in revenue and the possibilities of a further reduction in 
the coming year, and on the other side they might place the im- 
provement in the capital position. It was a matter of much regret 
to the directors to be compelled again to put forward a reduction 
in dividend, but adverse world-wide conditions had been too 
strong for them in spite of their close adherence to the best principles 
of investments trust management. When the present blizzard 
had moderated, they believed that the success of those principles 
would again prevail. 

The report and accounts were unanimously adopted. 





Goveriment BWeturns, Ke. 


NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended February 18, 
1933, amounted to £31,240,700 against ordinary expenditure of 
£9,003,600. After making no allocation to Sinking Fund, but 
allowing for a decrease in Exchequer Balances of £161,431 the 
operations for the week, as shown below, reduced the National 
Debt by £21,949,000 to approximately £7,862 millions. t 

¢ Including £150 miilons on account of Exchange Equahsation Fund. 











(000’s omitted.) 
£ £ 
Public Department Advances ... + 850/ Treasury TD <cesnintmeevemmmases — 22.044 
National Savings Certificates ... + 400/ Treasury Bonds repaid............ — 1,155 
+ 1,250 — 23,193 
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ORDINARY REVENUB. £ 
Inland Revenue— 
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A complete analysis of the National Debt at December 31, 1952, 


was printed in the Zconomist of January 7, 1933. 





Total Receipts into the Exchequer. 





Estimate 


REVENUR. forthe | anria, | Aprill, | Week | Week 
1952, 33, | 193%,.to | 1931, to | ended | ended 

Feb. 18, | Feb. 20, | Feb. 18, | Feb 20, 

1933. 1932. 1933. | 1932. 








£ | £ | £ | £ 
Income Tax .......-.ssess«00+ |260,000,000 189,696,000|226,704,000 17,586,000 13,170,000 
Sur-tax, including Arrears 
of Super-Tax .......00.+--«» | 66,000,000} 41,030,000} 55,200,000) 3,070,000} 3,380,000 
Metate, &c., Duties ......... | 76,000,000] 65,770,000) 57,250,000| 1,660,000) 1,590,000 
seorenen +o 23,000,000} 13,740,000} 12,470,000) 300,000) 320,000 


Rights Duty .....c.cocsseee 800,000 530,000 590,000 90,000 70,000 
Total Inland Revenue ... |427,000,000) 310,766,000 352,214,000) 22,706,000 18,530,000 
Oustoms and Excise— 
Oustom.......ccceeceseresesees |174,570,000) 147,045,000| 119,631,000} 2,679,000) 2,538,000 
sceceecsesecseesesees |125,430,000) 111,260,000] 110,000,000) 5,160,000} 6,000,000 


Total Oustoms and Excise | 500,000,000) 258,305,000| 229,631,000) 7,839,000) 8,538,000 


Motor Vehicle Doties (Pr- 

oe oot onecesonsencese 5,000,000! 4,623,000) 4,384,000) Dr. 14,000|Dr200,000 
Post Net Receipt)...... | 11,700,000) 14,950,000) 14,450,000} 700,000 a 
Orown ehpsnccecencegeseres 1,250,000; 1,150,000} 1,190,000 i one 
Beocei from Sundry Loans 4,350,000} 4,819,978) 13,584,260 7,121 
ee ieee 3 17,500,000} 17,610,967) 16,524,242 2,582 
ion from Rating 
Suspense Account ... 3,900,000 


Total Ordinary Revenue |766,800,000|612,224,945|635,877,502|31,240,703|26,868,000 
SELF-BALANOING 
RBVBNUB. 
Pest O60 .20..0-00-0-0e00e a 59,188,000! 49,300,000} 49,450,000 750,000! 1,600,000 
tioned to Road Fund ...... | 22,910,000] 22,575,000] 22,319,000} _14,000| 
Total Belf-Balancing Revenue | 82,098,000! 71,875,000! 71,769,000 764,000) 1,600,000 











684,099,945 707,646,502 ee ene 








Total Issues out of the Exchequer 








timate 
ae year to meet payments. 
1932-33 
BXPENDITURB. — Aprill, | Aprill, | Week | Week 
iio 1932, to | 1931,to | ended | ended 
Granta). Feb. 18, | Feb. 20, | Feb. 18, | Feb. 20, 
: 1933. 1932. 1933. 1932. 
ORDINARY 
BX PENDITURB. s £ £ £ £ 
Interest and Management of 
National Debt ............ ees |276,000,000 258,882,510) 282,604,101 _ 601,661 
mente to Northern Ireland 
he ane . | 6,800,000] 5,348,482) 4,935,412] ... 20,000 
Oonaolidated Fund Ser- 
Wi0es.........+8 Seas shies 3,500,000] 2,468,511) 2,565,960 3,583} 11,317 
anid ene 286,300,000) 266,699,503) 290,105,473 3,583) 632,978 
Total Supply Services (ex- | ———_—__—_|-_-_____| 





cluding Post Office) ... 468,631,000) 386,067,765| 376,871,433 9,000,000) 10,049,341 
Total Ordinary Expenditare.. | 754,931,000 
SELF-BALANOING 





652,767,268) 666,976,906] 9,003,583 10,682,319 





EXPENDITURS, 
Post Office .........0..s00 eoseesee | 59,188,000) 49,300,000] 49,450,000] 750,000) 1,600,000 


Boad Fund ..........ssesseee ese | 22,910,000) 22,575,000) 22,319,000 14,000 oes 


Total Self - Balancing 1 
Bxpenditure ............ | 82,098,000] 71,875,000] 71,769,000] 764,000] 1,600,000 
Total Ordinary and Self- ae Cae 


Balancing Expenditure 837,029,000 724,642,268 | 738,745,906 9,767,583) 12,282,319 





Slow Sinking Pund (1928) ... | 32,500,000] 15,026,209| 27,496,631, _... 485,000 
Total (including New 
Pund 


D caccsses ° ee 739,668,477 | 766,242,537) 9,767,583) 12,767,319 
t to U.S.A. Govern- 
ment on 15th Dec., 1932... 28,956,349 


Total.....s-ccereecerereeeses 768,624,826) 766,242,537 9,767,583) 12,767,319 





The aggregate revenue and expenditure to February 18, 1933, 
is shown below :— 


Frvanoian Year, 1932-33, Apri lst to Fesrvary 181Tx, 1933. 





(000's omitted.) 
Bxpenditare. 2161 Reven s 
mpcousen: qoapeenseccoetassse —_ ey = 
Sew Sinking Fund ...............+++ 15,026 | Decrease in balances ...... ererccsccoes oer 
Payment to U.8.A.Government 28,956 | Gross increase in borrow- 
ORG. coccaseccvesecesveseoce - £259,949 
Exchange Equalisation 


Fund investment...... £150,000 
Loans to Road Fund, 


DOMUB wresececcscsecccesee 19,425 


—_— — 


£178,232 
Net borrowing ..........0.0.0. eseeseeee 81,717 


696,749 696,749 
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POSITION OF THE FLOATING DEBT, Movemeny 
Ways and Means Advances Out- Feb. 20, '32. Mar. 31.’ vey rn ead 
standing— ? * — is, 53. Pep, “a 


aguas by at England...... see ove 
vances by SS 17,400 7,500,000 35,195, - 
Treasury Bills sseeseee 561,910,000 604,455,000 slo “aoa 


Total Pioating Debt .............. 579,310,000 611,955,000 859.37 —— 
0,000 ~») 

* Includes £10,900, the proceeds of which were not carried to th 21.190, 

tne period of the account. ” - Brcheq ier Vitae 


yo Y BILLS BY PUBLIC TENDER. 
Tenders for £45,000,000 in Treasury Bills were 

February 17, 1933, and the total amount applied _ - 
£90,290,000. Tenders were accepted for bills at three oo. ”™ 
dated Monday at £99 15s, 9d. about 40 per cont. ant «on 
full; Tuesday at £99 15s. 10d. and above in full; Wednesda, - 
Saturday at £99 15s. Sd. about 40 per cent., and above at : 
The amount allotted was £45,000,000. The following table A. 
the weekly record for the past three months, also at various ion 
CR EER 




















Amount Total A . 
te. mount 

Da Offered. | Applications. | Allotted. | Rams’ 
J — 40,000,000 | 50,320 sto 
anuary 1 ........000 ,000, ,320,000 | 38,000,000 | 
April L.....ccssscseesee | 45,000,000 | 61,860,000 | 43,950,000 | 2 $ $n 
July Dt nitpapesinneuseen 45,000,000 000 45, ,000 0 16 1} “ 
October 7 ........0. : | 50/000;000 | 160;325,000 | So'ooo'xn | 3 16 11% 
December 3 ......... | 60,000,000 | 91,375,000 | 55,000,000 | 0 17 44 
December 10 ........ 55,000,000 67,740,000 50,000,000 016 6 
December 16 ........ | 50,000,000 67,260,000 50,000,000 1 5 6-4) 
December 23 ........ | 50,000,000 | 67,715,000 | 50,000,000 | 1 5.34 
Semen on esoeeces 50,000,000 93,240,000 60,000,000 019 6M 
January 6 .......00+. | 45,000,000 | 73,830,000 | 45,000,000 | 0 16 yom 
January 13 ........... | 45,000,000 | 80,805,000 | 42,000,000 | 0 1s log 
January 20............ | 40,000,000 | 80,090,000 | 40,000,000 | 015 04 
January 27 .......... | 40,000,000 63,855,000 40,000,000 013 §-13 
February 3 ........+. 40,000,000 72,875,000 40,000,000 014 6-2 
February 10 .......0. | 40,000,000 83,800,000 40,000,000 | 0 16 94 
February 17 ...... ae 000,000 | 90,290,000 | 45,000,000 | o17 24 

NATIONAL SAVINGS CERTIFICATES. 
Total Sales of Savings Certificates. | es Value 
e 

Week ended Feb. 4, 1933 ....csscessessesssesseseeseees 1,122,314 897,45) 
Feb., 1916 to Feb. 4, 1933.......cc..ecssvssesessesesees 1,127,498,119 887 608.245 





At the end of December, 1932, the amount remaining to the 
eredit of investors in Savings Certificates, excluding interest, wu 
£380,310,058 


The Bankers’ Easctte. 


BANK OF ENGLAND. 
Return for week ended Wednesday, February 22, 1935. 
ISSUE DEPARTMENT. 

















& ' 
Notes Issnea :— Government Debt .........c0080. 1101510 
In Circulation .........s.0ss00+ 356,249,195 | Other Government Securities... 245, 45.29 
Department..... 60,996,856 | Other Securities ........+---+ 14,328255 
Silver Coin .......cceceeeceeneeeers 3,711,353 
Amount of Fiduciary Issue...... 275,000.08 
Gold Coin and Bullion ........ 1422403 
£417,246,031 £417,246, 

BANKING DEPARTMENT. 
£ . § v4 
Proprietors’ Capital............. . 14,553.000 | Government Securities ........- 86,580,254 
BREED auspccocsstoussenticonseeses «ee» 3,640,872 | Other Securities -— 


Public Deposite®.......c.sccceeee 26,184,171 





Bankers.......... £98,299,763 Securities......... £17,626,599 95148 
Other Accounts £35,008,862 pein sa 
me 133,308,625 | Notes .......00--... ssersneversnsrem ON 
7-Day and other Bills ......... 2,006 | Gold and Silver Coin vvvsererome | an 
ae = 

£177,688,674 £177,668 


and 
® Including Exchequer, Goris Banks, Commissioners of National Debt 
vidend Accounts. — 


Inc. or Dec. on | Inc. oF Dec. & 










Amount, ’ ear 
Feb. 22, 1933. | Last Week. Last Yea. 






























£ 
é é 
352,249.195 | + 1,175,062 | + ne 
26,184,171 +103. + ee 

Other depostta. 35008802 | + a2 | + za 
Seven-day bills .... 2,006 | — 
Total, ontalde Uabliiies vv. | sus.rasost | + s72.8s2 | + SRG 
Capital and £26t eveceseccseccececveeeee | 18,195,872 | + — 20,078 — 
Government debt and securities ... | 342,740,650 | —11,559891 | 7 ioe 
Discounts and advances .........0000+ — 2g) | Fy) pea 
Other securities ...ee.-veesesneeeeevneeeees + 7,307310 | — Mog 
Silver coin in tasue dep: ae - 6.209 = aussie 
Coin and builion reserve) ... 410,035,721 | + 
Reserve of notes and coin in banking 





Seceesreocosorcesosessecsoses 


of reserve to 


C0) BAC proportion") eng 


") 
Gold stocks to and 
@) deposite * 








February 25, 1933. 
seers ae (00's omitted.) 


Jasve Department, 


EE 
Circula- Public 
ao. tion, Deposits. | Deposita, | Deposita. | 


; £ £ £ £ 


105,381 | 32.504 Nu 
pte tert 103.372 | 32.476 
594610 35,179 
wo140s | re) 32767 | 805 in 
402-207 32.766 
417,246 35,009 


(000's omitted.) 


Banking Department. | ota in or 


. ont of 
Bankers’ Other | —- 


Bank 
www nwnw # Rate. 


' 


iasue Department. Banking Department. 

Govt iain &| Other | Reserve and 
Debt and | Se Advan- securi- the “* Pro- 
Securities.| ties. . ces. lies. portion. 


l £ £ £ £ £ ~ 


w3.| 1 11,819 | 18,804 | 40.907 |274 
ple] BERS) 11,562 | 17.296 | 46,152 |31 
— 11,943 | 17,191 | 44,812 |30 

| ee 12,147 | 17°125 | 45.554 [308 

263 452 : 11,970 | 17417 | 52.874 |344 
See 360 17,626 | 61,734 138} 


BANKERS’ CLEARING RETURNS (000's omitted.) 


$e 
Town, Metropolitan Country. | Total. 
- £ & ’ a 


é 
1933 

cart 3 to February 8 2,994,613 197,26) | 322,255 | 3,514,129 
ory ond Febraaty 18 546,049 31,853 51.163 629.065 


Weei ended February : 508,789 29,433 49,150 


otal to date, 1933.....-2..-se-eeeees 4,049,451 258,547 | 422,558 | 4,730,566 
otal to date, 1952...00+. 3,381,434 256,932 | 422,037 | 4,060,403 
/ + 668,017} + 1,615, + 531) + 670,165 

Increase or decrease in 1933 wf | ea ss 06% |= O-l’e| = 16 5% 
1,610,407 | 2,667,919 | 32,111,959 

1,667,852 | 2,752,209 | 36 235 869 

— 57,445 | — 84,290 | — 4,123,910 

= 3 4° \ = 3 0% , * il 3\ 


Total for year 1952 
Total for year 1935] 


Increase or decrease in 1932 ... 


PROVINCIAL CLEARING RETURNS. 
(000's omitted.) 


eee eee LEE IED 
Aggregate 


Totals, 
Month of January. January 1 te 


February 18. 


Week ended 
February 18. 


1932. | 1933. 1952. | 1933. 


. of working days 


BIRMINGHAM ...... | 1,6 10,554 | 10,754 
3,667 3,386 
4,924 4,48 

3,791 3,622 

4,532 4,653 

3,465 2,920 

24,441 | 24,179 

42,437 | 42.793 

§,519 6,559 

2,503 1,955 3,390 3,385 

3,545 3,601 6,186 6,236 


109,378 | 108,750 | — 0-5 | 215,050 | 212,222 


OVERSEAS BANK RETURNS. 


OTE. The latest return of the Bank of Russia appeared in the Fconomist tor 
piember 10: Portugal in January 21; Canadian Banks in January 28; Bank 
for International Settlements, National Benk of Fevvt, Lithuania, Denmark 
tod Danzig in February 11 , Sosa Reserve Member Banks, Latvia, Spain, 


Cuchoslovakia, Jugoslavi 1 
Teraaoskia, Jugoslavia, Roumania, Greece, Turkey, Poland and Japan in 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
LL ED 
RESOURCES. Feb. 25, Feb. 2, Feb. 9, Feb. 16, | Feb. 23, 


£ £ 
17,117 | 17,532 
5,900 5,529 
8,250 7,322 
34,329 | 34,945 
5,986 6,015 
7,124 7,273 
5,756 4,646 
38,627 | 39,050 
73,268 | 69,380 
9,117 | 10,929 


: ; 
fee 


+14+4+114+1 


7 1932. 1933. 1933. 1933. 1933. 
Dern TIVE csvsssveeeee | 2,931,550 | 3,255,170] 3,247,120 | 3,200,160 | 3,11*, 590 
meres other than gold. a 201,410} 195,230 | 187.220 | 186,250 
Tou Lille discount 835,240 | 268,690! 252,640 | 286,370 | 327,140 
wien @ open market | 133,380 | 31,340) 31,340 | 30,780 | 174.080 
Oe enna eee 300,030} 283,980 | 317,160 | 501,210 
val billg yt Securities... | 740,560 | 1,763,610) 1,783,910 | 1,809,310 | 1,834,230 
hile and securities +++ | 1,723,80 | 2,067.060 2,131,260 | 2,340,140 
TR wwowsecesessnnes | 54458,930 | 6,048,980 6,105,390 | 6,172,780 
LITIES, 
pane Reserve notes in 
circu, 0 
Dept Mee rotwwsssseeere | 2642,830 | 2,729,970] 2,773,190 | 2,891,140 | 3,000,250 


nas 1,877,790 | 2,437,700) 2,419,400 | 2,236,090 | 2,271,130 
sal ing - 36,520! 12.130 51,540 40,730 
Dapital 1,973,°00 | 2,539,740] 2,499,670 | 2,375,760 | 2,399 400 
al linbilitien 417,280 | 429,800] 429,630 | 429,510 | 429,070 

5,458,930 | 6,048,980) 6,015,280 | 6,105,390 | 6,175,780 


0 


65-6% | 65°3% | 64:3% | 61-2% 
W YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted). 


Feb. 9, Feb. 16, , Feb. 23, 
1933. 
791,250 
58,190 
9,800 
718,070 
790,320 


929,840 


54-6% 


587,372 | 
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SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
se ssesessenenseesEESengeoenennenenemrsenmnees seep 


ASSETS, 
Gold coin and bullion 
Subsidiary coin 


Bills discounted: Domestic 


and Union Govt. Treasury 
Bills 
Bills discounted: Foreign ... 
Invest mente 
LIABILATIES 


Reserve® 

Notes in circulation 
Government deposits 
Bankers deposits 

Ratio of cash reserves to 


liabilities te public ......... | 


Feb. 19, ; Jan. 20, ; Jan. 27,) Feb. 4, Feb. 10,, Peb. 17, 
1932. 1933. 1933. 1933. 1933. 1933. 
7,381 8 7,822 8,503 9,754 

529 520 522 


1,886 | 1,139 1,188 1,149 


ase | 
‘esis 4,270 431 9.771 
1,043 1,545 | 1, vos 1,596 
1,000 
9 | 

8,392 
1,866 | 
6,703 | 

i 

i 


802 
6,510 
1,561 
4.369 


1 59-97% 


1,000 1,000 
9 ? 


8.339 | 7,943 
1,65 | 1.815 
11,275 | 14,520 


40°5% | 40°6% 





| 

ay 
1,000 
| 


50-7% | 


* In accordance with Financial Adjustmenta Act, 1932, balance of Kxchange Lose 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Jan. 29, ; Dec. 30, ; Jan. 6, | Jan. 13, | Jan. 20 
ASSETS. 1932. 1932. | 1933. 1933. 


Total securities 24, 


Jan. 27, 
1933 1933. 
4,11 | 31,71,16 | 32.43.22 | 32,97,01 | 33.55.04 | 32,79,87 


9.32.76 6.59.92 | €,38.78 6,77,84 6.29,10 6,58,57 
25,55,09 | 19,02,47 | 18,33,97 | 18.27,77 | 18,01,72 | 18,02,67 


inland bills §,53,03 |} 2,26,71 
Foreign bills ............ 21,31 17,51 
Dead atock ...... 2,68,61 


Ral, with other banks 


é 


LIABILITIES. 


2,01,09 1,95,.67 | 2,40,10 2,22,56 

14,25 15,14 16,95 19,60 
2,62,21 | 2,61,12 | 2,61,24 | 2,61.33 | 2,61,39 
7,80 12,18 12,61 7,37 4,74 7,35 


8,90,24 | 20,95,09 | 19,46,45 | 19,04,94 | 19,80,00 


| Capital paid ap 5.62,50 §,62,50 5,62,50 5,62,50 §.62,50 
Rese 


Total deposits 
Phe above includes 


Advances in London 
|} Cash, &., at other 


£ 
| Deposits in London | 1,379 


Banks in London . 


1,378 


§,00,00 | 5,15,00 | 515,00 | 5.17.50] 5.17.50 
| 67,61,82 | 74,81,07 | 74,29,53 | 74,28,40 | 177,43,40 


j £ £ £ { £ | 
1,641 1,675 1,665 1,643 
1,707 1,757 1,791 1,798 


212, 94 98 58 39 


BANK OF FRANCE.— In francs (000’s omitted). 


73, 


Sight deposits......... 7, 

TN. cieienneeenies 8, 
Home bills 4, 
Advances against sec. 


To the State 3, 


Other advances ...... | 2,711,332 


Negotiable Bonda, | 


{ Sinking Fund Dept. 6, 


j Other asseta (exclud- 


ing forward exch.)... 5,144,272 


LIABILITIES. 


| 
| Notes in circulation ... | 82,578,579 | 83,313,717| 84,561,690 | 83,941,559 
Public deposite 3,474,276 


Private deposite ........ | 24,819,488 | 20.185.689| 18,318,954 | 18,546,54 
| 2,432,790 | 2,362,545) 2,502,898 | 


Other liabilities ......... 


Gold 
Of which deposited abroad 


| 
| 
| 
| 


| Silver and otber coin 


| Notes of other German banks 8,528 5,544 


| Advances 
Investments 
Other assete 
LIABILITIES, 
Share capital 


Reserves : 
Notes ip circulation 
Other daily maturing obliga 
Other liabilities 
Cover of note circulation ... 


NATIONAL BANK 


wae 
= 
| 


Reserve in foreign currencies 144,191 | 
Bills of exchange and cheques 


Position, 


eb. 19, | Jan. 27, | Feb. 3, | Feb. 10, ) Feb.17,— 
1932. 1933. | 1933. 1933. 1933. 
81,580,732 | 81,320,10) 


| 
| 
814,806 82,167,289} 81,895,917 


| | 
580,148 | 2.939.676) 2,930,765 


| 
} 2,901,654 
975,247 | 1,494,242 1,494,876 | 


1,493,617 
2,542,429 


3,200,000 
2,600,857 


2,767,755 
996,552 | 3,141,662) 2,561,582 = 


200,000 | 3,200.000' 3,200,000 3,200,000 
2,536,550; 2,625,779 . 


882,476 6,673,828 | 6,675,828 


6,142,460 | 
| 
| 
| 


6,679,775, 6,679,775 


5,971,541; 6,100,396 
| 

9 | 83,373,193 

2,268,784; 2,101,548 | 2,126,065 2,504,385 

6 | 18,608,268 


2,521,387 | 


THE REICHSBANK.—In Reichsmarks (000’s omitted) 


Feb. 15, ; Jan. 31, eb. 7. heb 45 
1952. | 1933 1955. | 1933. 
928,582 | 821,903 |} 822.288 822,583 

i691 | 38,116 38.116 38,116 

100,620 97,907 | 97,970 

3,253,651 | 2,503,156 | 2,410,837 | 2,317,+99 
109,799 250,631 260.163 303,788 

8.353 1) ,366 

167,96 92,535 79.396 16,741 
160.563 400,692 400.810 4 0,826 

1,013,141 842,381 815.499 839,215 


150,000 150,000 150,000 150,000 

337,331 417,426 417,426 417 4% 

4,1°5,232 | 3,357,805 | 3,242,218 | 3,179,744 

tions 370,714 344,916 315,557 355,346 
85,484 765,315 770,052 767,672 

aceeuaitnnbes 25 8% 27 - 6% 28 4% 28-9% 


OF BELGIUM.—In belgas (000’s omitted). 


Say 28, | Feb. 18, | Jan. 26, | Feb. 2 | Feb. 9, | Feb. 16, 


ASSFTS, ' 1914. iss2 1933 f 1933 


ii nuptduseiitiinnaden 
Poreign bille and 

balances abroad ... 
Silver and other coin 


| 697,600 


LIABILITIES, 


| 232,650 


| 1933 1933. 
2,527,064 |2,604,935 2,611,994 [2,616,005 '2,616,888 


44,891 | 67,501 | 67,226 | 67.538 | 68,558 
| 933,790 | 773.127 | 714,021 | 786,409 | 774,194 


i 
! 


Notes in circulation ... | 934,150 3,705,334 13,576,744 13,599,230 |3.567,783 '3,529,269 
Ourrent 


112,125 | ‘166,659 


249,763 | 220,231 | 287,569 | 282,849 


(a) In thousand franca. 


NETHERLANDS BANK.—In florins (000’s omitted). 


| Position, , Feb 22, Jan. 30,, Feb. 6, ,! eb. 13, , Feb. 20, 
May 30,1914.) 1932. 1933. | 1933. 1933 1933. 
| $63,092 | 867,727 |1,027,510 1,027,604 |1,027,636 1,023,055 


8,436 | 26,362 
Home bills discnted. | | 69,054 36,697 | 34.725 
253,504 


Foreign bills ......... 
Loans and advances | 
in current acct. ... | J 
LIABILITIES, 
Notes in circulation 


26,541 | 25.460 25.573 | 26.260 

| | 33915 | 33,515 
84,309 | 73,425 | 15,425 | 75,445) 75,427 
| 94,759 | 76,690} 71,201] 73,477] 16.436 
| 


316,632 972,573 951,682 | 951,161 | 939,122 | 932,318 


§.016 183,630 | 308,640 | 300,982 | 310,931! 316,829 


BANE OF 


JAVA.—In florins (000’s omitted). 
Position, Feb 20, Jan. 28, Feb. 4, Feb. 11, Feb. 18, 


May30,1914 1932 ,; 1933 | 1933 19353. 1933. 


22,971 112.521 \ | 
33785 | 46.139 7, 150-270 | 157,470 | 155,780 | 156,880 


53,760 | 54,290! 53,160 | 53,300 
71,567 103,188 { 19,860 | 18,510 | 17.680 | 18,020 
~. | 29,820 | 25,340] 26,070 | 26,220 

109,499 | 227,324 | 201,410 | 205,280 | 206,270 | 203,030 
11.250 | 31/544 | 38.030 | 36,050 | 32,020| 36,960 


SOM LY TS 


yao 
ates 


tani . moe Seg A ERIN AND LEON ak Foe ec et 
ate tie OEE. B A wikagatl vont ORI ee ee BUD IE Ae ipa ths ‘ ; : a 
SBE Ne hee BEE 5 PION 4 SANs ts ss 
. ss 2 WG: 5 o i Ss . . #08 ay ie ag a 


ie 


































ee eee 


ee 
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SWISS NATIONAL BANK.—In fran cs (000’s omitted). 


Position, 
May 31, | Feb. 15, | Jan. 23, | Jan. 31,| Feb.7, | Feb. 15, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 1933. 
cujshaptithomiaal 171,175 {2,471,945 |2,471,236 |2,471,235|2,517,726 |2,517,728 
Ponies bills and bal- 
ances abroad ......... 110,759 85,936 87,766) 43,191 40,787 
Discounte .........00...- aa 25,966 16,477 15,625} 15,622 | 15,000 
AdvanceS...........c00000 103,000 | 50,424 38,840 37,570} 37,653 | 35,587 
Notes in circulation 275,925 |1,455,625 |1,458,667 | 1,500,849) 1,467,065 |1,442,884 


Deposi 33,750 {1,209,351 {1,177,129 '1,140,81)/1,170,372 11,192,614 
BANE OF ITALY.—In lire (000’s omitted). 








Feb. 10, | Dec. 31, | Jan. 20. | Jan. 31, | Feb. 10, 

ASSETS. 1932 1932 1933. | 1933 1973 
Gold, coin and bullion ............ 5,626,300) 5,839,500) 5.849.300 5,836,700) 5,865,100 
Foreign _ and balances abroad | 1,792,500) 1,304.590 1,305,900) 1,307,100; 1,305,500 
SEIIEEED conesenantosesronspesesonn 7,418,800} 324.600) 323,100) 318,700, 318,500 


Gold depen ae due by 
the State . | 1,772,800 1,772,800) 1 772.800! 1,772.690| 1,772,800 

a | 4.263.700 5.249,600| 5,162,000, 5,034,000 4 "992/000 

982,500) 1,290,900) 486,900 525,600 485,000 


1 
. | 1,565,600! 1,892,400) 1,890,200 1.890,200 1,890.2°0 











Gererumei wearing esboguibbess ve | 1,369,300; 1,363,100} 1, 565,600 1,365, 400) 1,360,600 

RILITIES. 

Notes in cirenlation..... ps 748,200 ies 672,000/13,212, aes 13, 432,50015.380. 000 

Public deposita ............ oo 300.000 300,000 300.00: 300,000 = 300.000 

Other deposita and drafta. ' 1,798, 900| 13i7, 500) 1,616, 000, 1,611,600 1,685,800 

Ratio of reserve to note and sight | 
liabilities combined............... ' 46-82” 46-72% 47-30% | 46:69% | 46-74% 





BANK OF SWEDEN.—In kronor (000’s omitted). 





Feb. 20, | Jan. 28,; Feb, 4.) Feb. 11, | Feb. 18, 
ASSETS. 192 1933 1933. 1933. 1933. 
Gold reserve............sececsee — 205.878 | 205,977 | 205,917 | 205,918 | 205.921 
Government ———s —, 5,730 | 228,364 | 226,364 | 226364 | 226,364 
Other "Swedish bonds quoted on 
foreign bOUrTBES .......c.c.0cceeeees 94 ss ‘ sei wae 
Bills payable in Swedent ......... 392,790 63,700 63,569 56 225 41,419 
> a abroad .........0..00 1,540 6,313 6,295 5 838 5.809 
Balance abroad .........0.cs-sesees 89,190 | 249.559 | 253,512 | 248060 | 237,218 
DB TOMBIB 00000000000 000ccccecevececcece 34,442 65,072 66,925 62,434 61,268 
LIABILITIES 
Notes in circulation............00+08 466,133 | 498,071 | 530,009 | 500,986 | 493.569 
Government deposits ...........+0+ 175,261 | 112,413 | 108,989 | 106.652 | 120.978 
Private depomite .........c.0.ceeesee 38,727 | 142,130 | 116,887 ' 128,325 92,710 





+ The sum of the items “ Bills payable in Sweden” and “ Advances” excludes 
advances and cash credite which are not available aa cover for the note issue 


BANK OF NORWAY.—In kroner (000’s omitted) 


—_——$ $$ — 





Posilien, 
May 31, | Feb. 15, | Jan. 31,| Feb. 7, | Feb. 15, 
ASSETS. 1914. 1932 1932. 1933. 1933. 
Coin and bullion—Gold ............ 44,224 118 080 118,075 144.260 144,260° 


Balance abroad and foreign bills 28,533 13,669 15,582 30,813 30,882 
Norwegian and Foreign Govern- 


MeENt SECUTILICS .........cceeceeeeee 8,816 28,000 28,029 31,127 31,127 

Discounte and loans ........-..+++. 76,911 | 246,382 | 249,732 | 245,147 | 238,735 
LIABILITIES. 

Notes in circulation ............+++0 113,484 | 298,135 | 310,822 | 287,602 | 285,047 

Deposits at sight .................-++ 7,188 | 76,070 | __ 67,737 ' 101,753 | 95,477 


* Includes an amount of Kr. 26,017,000, which the Bank has at ite free dieposal abroad. 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


ASSETS. Feb. 15, | Jan. 23, | Jan. 31, Feb. 7, Feb. 15, 

Oash Reserve— 1932 1933. 1933 1933 1933. 
Gold coin and bullion ... 179,416 149,476 149,480 149.483 149,488 
Foreign exchange ...... ees 17,533 38,992 39,000 38,983 38,996 
Other foreign exchange® ... 10,799 115 115 115 115 
Bills discoun eccveccecces 653,553 298,736 316,515 304,867 296,872 
Federal debtt ........... woes 95,643 661,971 661,971 661,971 661,971 

LIABILITIRG. 

Share taal .....ceneeeenes exe 43,200 43,200 43,200 43,200 43,200 
cocccneceseos < 10,803 10,949 10,949 10,949 10,949 
Notes in circulation ......... 992,137 781,787 872,191 802 446 792,307 
speennnienepeuenieennsh 168,587 250,617 181,112 241,014 244,181 


® In dollar and sterling only. + In accordance with Art. 53 of the Statutes. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 


(000's omitted). 

ASSE1S. Feb. 15, ; Jan. 23,| Jan. 31, Feb. 7,1 Feb. 15, 

Metal reserve— 1932. | 1933. | 1933. | 1933. | 1933. 
Gold coin and bullion ......... eosecevee | 100,023 | 96,562 | 96,562 | 96,562 | 96,562 
Drafts and notes ...... sehhenmennnen - | 15,441 | 13,833 | 13,943 | 15.811 | 16,064 
Silver coin and bullion ............. eo 9,309 | 12,299 9,482 8.745 9,949 
Inland bills, warrante and securities ... | 391,014 | 431,745 | 457,032 | 448.840 | 440,622 
Advances to Treasury ...............se0008 54,556 | 52,388 | 52,388 | $1,158 | 51,158 

L&JaBILITIES. 

Share ‘tal crowns 30,000,000%) | 34,756 34,756 | 34,756 | 34,756 | 34,756 
Notes in ciroulation ............cccesssssees 371,358 | 303,153 | 350,169 | 338,075 | 318,447 
Ourrent accounta, deposits, &c. ......... 105,996 | 92,947 | 63,095 | 70,132 | 83,220 


© Calculated at pre.war parity of exchange. 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





" Jan. 31, Dec. 30, | Jan. 7, Jan, 15, | Jan. 23, 
ian ASSNTS. . giaen 1519.39 1 1933. 1933. 1933. 
- , 1 51 »428 , A v 

Gold silver eo 3 +519 1,519,508 | 1,519,564 

eitmhenasagnene 333,320 208,192 184,417 169.833 124,034 

Discounts and advances 699,122 846,234 768,058 730,633 728,107 

Advances to the Treasury. | 2,965,482 | 2,899,902 | 2,872.946 | 2,872,946 2,872,946 

Capital paid up ............... 500.000 500,000 500,000 500,000 500 000 

ROBOT VES 2.0... 0 cececceceecseees 1,189,062 | 1,191,418 | 1.191.500 | 1.191.512 1,191,622 

Bank notes in circulation .. | 2,730,337 | 2,634,530 | 2.657.615 | 2,575,911 2,464,575 

Bight liabilities ............... 1,514,336 | 1,592,795 | 1,443.195 | 1,500,416 1,582,774 

Depoaite edi stabeasivesswucneente 241,266 215,029 214,943 214,490 214,341 

BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, ; Feb. 8, | Jan. Jan. 3 Feb. 

oe ASSETS. May atl _. ass “138s. 1933" 

Lnbbeqnentuasuisncssasigecesetaee +367 | 304,367 
Balance abroad and bills 90,379 4 

nai and ? wien foreign 715,421 21 | 916,749 | 972,810 |1,010,037 

meceee 1,826 357,050 | 301,617 | 304,713 | 298,735 

Discounts and loans ............ 10s tet 1,117,100 1,120,244 |1,057,767 1,069 519 

Wotes in circujation ............| 123,941 [1,208,659 | 992,809 |1,047,282 1,035,054 

Deposits at notice .............. > 21,225 174,915 | 343,109 | 339,141 | 358,739 
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Thereof loan to Government ............ 
LIABILITIES. 


Notes in circulation ............0s.se-0« ose 


Sight deposits and current accounts . 
Ratio of reserve to current liabilities... 


[February 25, 1933, 


BANK OF ESTONIA.—In Est. krones 

Feb.7, |J 

1932. isis. “1a 
7,308 | 15,235 | 15,234 


’ 4, 


33,459 sas 30,776 


13,223 | 13,243 | 119 


45 36%) 45°12%) 45 98%! 44 81% 
® Includes Ekr. 3,719,541-73 guaranteed by the 


LONDON RATES. 


a ere tern 


Feb. b. 17, Feb. 18,|P eb.20,| Feb. 21, ve 
935 | 1933, | 1933. '| 1933 





Bank rate (changed from 
24% June 30, 1932) ...... 
Market rates of discount— 


Feb. 16, 
1933 





G0 days’ bankers’ drafte | Et 


3 months’ do...... 
4 months’ oe 


Deposit allowances: Bank.. 
Discount houses at call ..... 
OS CTR csswoccceccenccsesonccce 


e % 2 = = . 7. 
2 2 ah a1 
‘ 
byte | ate ty | ta 
# t—1l ti—1) 4 1 | 4 | 
i i-li "1 | tiny 
= #-4!/# | # | al 
e ae ase | | 
1 #—1 | +—1 t-1 | 4 





Comparison with previous week— 
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RATES OF EXCHANGE. 





London on 








New York . dollars to £1 
Montreal....... dollars to £1 
a france to £1 
eee marks to £1 
Amsterdam.... | florins to £1 
Brussels ...... belga to £1 
_ ee lire to £1 
Zurich .......0. france to £1 
Oalo........0006 kroner to £1 
Stockholm... kronor to £1 
Copenhagen kroner to €1 
Madrid ........ pesetas to £1 
Lisbon ........ eacudo to £1 
Vienna.......... | echiigs. to £1 
Prague.......... | krone to £1 
rade ...... dinars to £1 
Budapest .. to £1 








eter. 
Singapore .,, | ster. 
Kobe............ | ster. 
Spa oreecense ater. to rp 

exico.......... | pesos to 
Siam............ | eter. to baht. 








sree see, 
Obanged = To Cbanged ~ ‘ 
Joly 1,1931 9 2% | mearid uu... Oct. 26 1933 % : 
Apr. 18,1932 3 2p | Oslo.......++0+++ Sept. i 331 } 
53,1932 10 9 | Paris ........-- Oct. 91 4 3 
Mar. 10,1930 5 t Prague +++ Jan. » 6 ; ‘ 
font. 22, 1932 id ; Revel... Jan. 28,1932 ” 
Jen. 13, 2b Sb] Rigs evens. Jam 1,185 6 { 
wee Mar, 3,1932 8 7 - giss 8 
Buijapest........ Oct. 17,1932 5 4 Rome wwe Jan 819) 5 h 
Oalcutta......... Feb. 16,1933 4 Sofia ......0-++ May rissa 4 
Oopenhagen ... Oct. 14,1932 4 34 | Stockholm ... Sept 
Dansig ......... July 12,1932 5  ¢ | Swiss Bank 2s 4 
Helsingfors .... Jan. 31, 1933 6 [aces wun Jam Fh Oo gl oe 
Kovno May 4, 1932 st 7 |T vevseseee Auge 17, 33 tS 
Lisbon ......... "1932 7 6) | Vienna......... Aug 2515 9 4 
New YorkFede areaw ..... = 0 2 t j 
ral Reserve June 23,1932 3 2% | Irish ......----- — ae 
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Feb. 25, | Feb. 16, | Pe. 2 

Par. 1952. 1933 1933, 
3.45 p.m. 3.45 p.m. | 3.45pm 
$80) | 3 48-48) 3 4534 Daa 
4-86 3:93-3:94 | 41041 $034 
124-21 888-88 | BTR STE Me “64 
20-43 (14-60-14 "65 144] 14 4614 235 4B 
12-107 | 8 60-8 65 | 8 54-6 56 8425-4 
35-00 | 24:97-25:°2 24 57 4 624 4D 
92-46 665 67 | 67h 67t | 65446 
25-22% | 17-86-89 17 To 17-8117 48-179 
18-159 | 18-43 48 [19-50-19 60 19 45-19% 
18-159 | 18-07-12 |18 80 18 90 18 8-18 % 
18-159 |18-15-18-20 22 40-22 50 2257}-208 
25-224 45-454 414-418 | Hla4lé 
110 1094 110 | 109¢-llvg | 10% Ly 
34-58 w-t 29-31" 29-3if 
a. 117-118 115)-116 14-5 
276-316 | 190-200 | 245 265 | 240-260 
27-82 27-32+ 183 20K¢) | 18 oye 
813-6 570-590 570-590 560-580 
673-659 | 450-500t | 470 500 460-500 
3 a 580 620 9940 


48-66 32-36 








5-899 44-44 54-5it 5H 
51 % 32 32 4 ah 
12-27 20 ist ¢ 
17-3 12-27% 20-15 1s 
6 *» 
18 V6t-4 ue a ied 
a 1/54-1/6 | 1/3-1/3t | 
ae Pi ee 1 7h-1/8 | Loe1m, 
2a. 4d. 33828 234-2 us | Ta 
24.0664. aa nal aun a 
21-824. et 7 UV mt i 


e Nga to banks and credit institutions. 
b to private persons and arms. 
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6 Months. | 3 Months. | 4 Months. | 6 Monts 


720 
9-46 |6°7 or 6 -684- $04 70 | 6-66-46 
Bee 30d 30h | 
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MONEY AND EXCHANGE RATES IN NEW YORK. 


_.¢ Trust Company cables the following muney and 
os a ees in New York :— 






































































































































































































































































; Feb. 24. Jan. 25, Feb. 1, Feb. 8, Feb. 15, Feb 21, 
q 19532. 1933. 1933. 1933. 1933. 1933. 
, 3 % % % % %, 
ul poefnenscossesnecsnssscsensonens - 2 ¥ 5 ‘ i ; 1 
: hon no mixed coll.) ————_--—Selling Pn 
ag ok acce} y ba 2% 
_eligible, 90 days. 
owen FOF UE Ut 
* Dect, OG jare  S—4 kt 
ly Par | Feb.24,| Feb. 8, | Feb 15 |Feb 
ay ; . 24, " . 15) 21, 
to of Bachange, Level. | 1932 | 1933. | 1933. | 1933. 
New York on 
po 100— | 3°45 3-42 | 3 4237! 3°4175 
a 60 aye Dollars for £1 4-86664 | 3 4x | 3.4275) 84325 3-425 
Cate = 3 48 3 4275 34325 3-425 
' ane Oenta for 1 franc 3-918 | 393 3 SOFO} 3-912) 3-944 
3 c Cente for 1 Belga | 13-90 | 13 93¢ | 13.92 | 15 93 | 14 03§ 
” loenta for lfranc | 19-30 | 19 49$ | 19-295 | 19-2875! 19-49 
. "  |Cents for 1 lire 5-263} 5 20 § 1162} 5-115] 5 114% 
> er ” lGente for 1 mark | 23-82 | 23-80 | 23-77 | 23-78 | 23-93 
» {Ota forAustrn.sbig. 14-07 - ca a ae 
» {Conte for } pettier | 40-195 | 4° 89 | 40 185 | 40 4" | ap.aca 
Cents for er . ( ) 42 
ae 19°15 | 15 30 | 1532 | 15-32 
i ma " \icents for 1 kroner | 26-804 | 18-85 | 17-55 | 17-58 | 17-62 
sekbolm.. ” 18-37 18-20 18-18 
thet. »  |cente for 1 drach: 1-297 | 12-87% -564 | 0-563 ne 
| ote... yw»  jcentefor Can.$1 | 100 88h | 84 834 834 
; shobame ,_+-jOente for 1 yen 49-85 334 | 21-25 | 20-55 | 20-50 
= og Kong =» |CenteforH. Kong$} ... soe ad a oa 
‘ al | Cts. for 1 Shng. tael eee eee eco ne ae 
vila.» {Cente for 1 rupee | 36°50 | 26-35 | 26-95 | 26-00 a 
oe Al ne Gold pesos for ° eee eee ooo eee 
+ Me anciro” —|Centa for 1 milrels | 11-96 es a ev << 
siparaiso.. » ‘Cente for 1 peso 12-125 eco ose eve 
"7 SOUTH AFRICAN EXCHANGE RATES. 
BCYING RATES PER £100 (STERLING). 
4 30 days’ 60 days’ 90 days’ 
= | T.T. Sight, sight. sight. sight 
» ' 
2 
= pdf On }— . 
5 Rhodesia...... | $% dis. 4% dis. 14% dis. 24% dis. 29% dis. 
5 south Africa | £100 17 6 | £101 7 6 | £102 © © | £10212 6/| £103 5 0 
3 
SELLING RATES PER £100 (STERLING). 
_ | Sight. | Telegraphic, 
zu 
a mice 10 :— £8. 4. £ s. 4. 
wad SII 0s cncinnnetiinainaraeneneeinaetal pecssens 9916 3 99 15 0 
34 SE AIIED cecncenssennapsenqeuncnneanesinsannsmasbnintins 99 18 9 99 17 6 
4 
a 
ne CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
on The Anglo-South American Bank, Limited, quotes the following 
146d se of Exchange :-— 
1-8 
9-8 Method of ‘ Latest 
~ , Quoting. Par Value. Ueance, Rate. 
4b 
il. Sucres to 6 secs |  24°3325 | Sight London | 20-43+(6) 
1S EIR nce Bolivares to £ ........ 25-2235 s 22:95 
F76) PIER Cordobas to & ........ 48665 (a) 
+ 20K0 Colones to @ ......... 9-73 o 9 28 
>-580 oe 13-33 90 days (a) 
0-500 
0-40 (a) No rates availal.je, +t Nominal. 
* 5 The AncLo-SouTH AMERICAN Bank has received telegraphic 
Soh dvice from the Madrid Branch that the gold surcharge for the 
— yment of Spanish Customs duties has been fixed for the period 
+ lst to 28th February, at 134°35 per cent. The previous rate was 
4-104 ed as from 11th instant at 134.47 per cent. 
+97 
vad OVERSEAS DOMINION RATES. 
om CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
> New ZEALAND. 
64 Loodon on Australia and Australia and New Zeaiand 
6 New Zealand. on London.® 
or 
it Buying. Selling. Buying. Selling. 
+ Aus New Aus New Aus | New Aus- New 
of al Wwatla. | Zealund.! tralia, | Zealand.| tralia. | Zealand.| tralia. : 
jk Be sees |, a 125 12 125 125 
i DO days = a 1253 iat 12 
Wan! at | im | | 120 
an} 12 127} me a 124 1 125 1 
All rates (Australia and New Zealand) now based ob 6100—-LONDON. 
ee . 
= INDIA : REMITTANCES TO THE HOME TREASURY. 
a During the From Apr. 1, 
4“ ¢ Week ending 1932, to 
i 3 «eb. 18,1933. Feb. 18, 1933. 
2 ing : , £ £ 
a 8 aa renaned im India .........0...2022. 895,000 34,578,000 
6 P en over in London Peesecerercereee eee . 
5 4 rom paper currency reserve 
s ? i ier F. in England Seeweageoeennosossene eee eee 
‘ . ‘he standard reserve in 
1 gold trans- 
* “a ferred > ne oe 
L 3 reserve to gold 
a odard TOBOTVO....ccccccccsoce eee —13,750,000 
ae _— ps eee 
: to Home evcccecce 895,000 21,543,000 





India Office, 








8.W.1, Feb. 22, 1933. 








THE ECONOMIST. 





Total declared im- 


BULLION. 


™ The following statistics of imports and exports of gold for week 
ended February 23, 1933, are issued by the 
of H.M. Customs and Excise :— 


tatistical Department 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. ” 


Northern Ireland. 












From | Bullion.* | Coin.t To |Bultion.*|Cotn.t 
| £ | £ | £ £ 

Netherlands ...... ies 18,409 | Netherlands... 383,250 789 
BN ek ssckaicve 3.315 | ae | Belgium ; 55,735 | 16,000 
United States ... | ts 58,405 | France ...... 147,817 | 35,064 
British W. Africa | 65,396 | | Switzerland 20,366 |... 
British 8. Africa | 1,860,391 | 84,598 | Austria ............... | 1,935 
British India... | 452,956 ..» | Czechoslovakia ...... | 16,035 
British Malaya ... | 62,715 United States ......... 258,406 
British Guiana ... | 5,709 | | 
Other countries... 2,491 1,441 


ports ......... | 2,452,973 | 162,853 Total declared exports | 883,244 | 51,853 


* At current market price. t At par. 
GOLD MOVEMENTS. 
1933. ARRIVALS. £ 1933. WITHDRAWAIS. 
Feb. a Bars bought......... 3,851,908 | Feb. 17-Feb. 23 inclusive ...... Nu 
néqdieehinitpeiiiebinnutieniiinen Ni 
* 20 Bars bought......... 3,665,079 
i SP tnibainieabbidenkiceubende Nil 
»» 22 Bars bought ...... 2,466,098 
a ee are Nil 


Movement since last Bank Return, Nil. During 1932, £1,198,906 out. During 
1933, £22,452,451 in. Since April 29, 1925, £26,136,190 out. Since September 21 
1931 (Goid Standard suspended), £6,268,324 in. 


Messrs. Samuel Montagu and Company write on February 22, 
1933, as foliows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£132,262.947 on the 15th instant, an increase of £5,055,556, as 
compared with the previous Wednesday. 

Purchases of bar gold by the Bank of England have again been 
a feature, the amount acquired during the week being £9,983,085. 

Movements in exchanges having been more favourable to the 
franc than to the dollar, the price of gold has been based on the 
French exchange. The gold on offer in the open market was taken 
for export, but there was a certain amount of competition, as the 
amounts available were extremely small. 


Quotations during the week :— 
Equivalent value 


Per fine ounce. of £ sterling. 


PORSUATY BG veces ccncccscccsceses 120s. 14d. 148. 1-73d. 
v» BY inacenesaenncennecsivs 120s. 94d. 148. 0-79d. 
” Di scnscnnenepnesvcnsese 120s. 5d. 148. 1- 32d. 
9» BD sccocccrencossocesese 1208. 64d. 148. 1-14d. 
9» TED aosminninnncanvnnnnes 120s. 64d. 14s. 1-14d. 
* SD sececssenesiecotevenes 121s. 8d. lje. 11-58d. 
PRON  csvncrucadtinsendciere 120s. 8-17d. 148. 0-95d. 


The s.s. ‘ Rawalpindi,” which sailed from Bombay on the 
18th instant, carries gold to the value of about £482,000, of which 
£130,000 is consigned to London and £352,000 to New York. Large 
quantities of sovereigns are still being received in this country 
from South Africa. On the 16th instant, the Imperial Bank of 
India reduced its rate of discount from 4 per cent. to 34 per cent. 


SILVER. 

The week has seen a firmer market, prices advancing from 
164d. for cash and 16}d. for two months’ delivery fixed a week 
ago, to 174d. and 17}d. for the respective deliveries quoted 
yesterday. The serious developments in the Far East were followed 
by China buying, whilst another factor was a renewal of speculative 
activity in New York, substantial purchases for this quarter having 
been made towards the end of the week. To-day, following easier 
advices from New York and Shanghai, there was 4 reaction, prices 
declining 4d. to 17d. and 17 4d. 

The uncertainty owing to the situation in China, caused sellers 
to hesitate and, although sales were made by the Indian Bazaars 
and the Continent, offerings were very moderate. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 13th instant to mid-day on 
the 20th instant :— 


IMPORTS. £ Exports. £ 
Britigh India .........20000. 25,520 | British India ............ 15,950 
SR a dtivetamiddens BARE SIND dcscxscexseessesscens 1,914 
CRE sc cccicssccscccscssccose 6,900 | Norway _........seeeeseee 1,043 
DN 2 ccs uecccnadasanes 19,300 | Other countries ......... 3,561 
GOPTRAAY  ccccccesccsccceces 9,680 
British West Africa ...... 3,899 
Other countries ......... 1,048 
80,663 22,268 
Quotations during the week :— 
In Lonpon. In New Yor. 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. or lai “ —" 
February 16 ... 164d. 163d. ‘ebruary sai 
»» .. isha. 164d. * Be as 264 
o» 18°... 1694. 164d. 9 BP * we 264 
os 20 16 #d. 17d. = 7 aks 264 
* 21 ... 17d. 173d. os oD +... 27% 
* $8..." VS 17 4d. ss 2.8 261 
Average ......... 16:917d. 16-979d. 
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440 THE ECONOMIST. 





The highest rate of exchange on New York recorded during the 


period from the 16th instant to the 22nd instant was $3-44} and 
the lowest $3-40}. 


Inpian Currency Returns (in lacs of rupees). 
Feb. 15, Feb. 7, Jan. 31. 


Notes in circulation ......................000 17,432 17,415 17,433 
Silver coin and bullion in India ............ 10,946 10,931 10,954 
Gold coin and bullion in India ............ 2,561 2,552 2,552 
Securities (Indian Government) ............ 3,925 3,932 3,927 


The stocks in Shanghai on the 18th instant consisted of about 

156,900,000 ounces in sycee, 217,500,000 dollars and 12,340 silver 

as compared with about 153,600,000 ounces in sycee, 
215,000,000 dollars and 10,640 silver bars on the 11th instant. 


GOLD AND SILVER PRICES. 





Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash. | Forward Cash. 
1933. s. d d l d. d. 
Feb. 17 ..... | 120 9 | 164 | 16% Feb. 25,1927] 26% 
So ia 120 5 | 163 164 » 23.1928! 26} 
» 20... | 120 641 16%] 17 » 27.1929] 26% 


m» 21... | 120 64] 17% | 17 | » 27.1930] 19% 
» 22...) 121 8 117 | 17% | » 26,1931} 12% 
m» _23......1 122 0 117% 1 17% |», 25,1932! 19H 


NOTICES. 
Lloyds Bank Limited announce that Mr E. Whitley Jones 
has been appointed an assistant general manager. 


The Commercial Bank of Australia, Ltd., announce that Mr J. L. 
Webb has been re-appointed chairman of directors for the year 1933. 
SD ere = eee meen +e SSR tS rt te ee i EE TSCA 


—- Company News. 


_— ee ee = en a ee 





SUMMARY OF BALANCE SHEETS. 


LEWIS’S LIMITED. 








LIABILITIES. ASSETS. 
Feb. 1, Feb. 1, Feb. 1, Feb. 1, 
1932. 1933. 1932. 1933. 
£ £ £ £ 

6% cum. pref. £1... 2,000,000 2,000,000 | Freehold and lease- | 
15% cum. pref. ord. | hold land and buil- 

i kbeheitackdobbitnes 1,057,500 3,057,500 | ings ...........00000 5,356,221 5,508,275 
i % ae 117,500 117,500 /| Fixtures, fittings, 
5% firat mort. deb. plant and ma- 

is siineaienantaeiets 1,838,610 1,838,530| chinery ............. 608,796 622,349 
Current and deposit Motor vehicles ...... 28,855 35,885 
ACCOUNIE ....00.00-5 1,167,904 1,980,808 | Patent rights at cost 500 500 
ae 549,350 546,025) Stock in trade....... 388,159 385,732 
Accrued liabilities 111,489 102142 | Debtors .............. 50,734 53,009 
Capital reserve...... 423,012 423,014) Accrued interest ... 61,625 72,595 
Debenture redemp- Bon Marché (Liver- 

tion reserve ........ 133,597 160,421) pool), Ltd., ord. 

General reserve ..... 350,000 450,000) shares ............... 199,990 199,990 
Reserve for banking | Lewis's (Leeds), Ltd., 

department and in- 5% cum. pref. 

vestments .......... 100,000 150,000| shares... ss... et 100,000 
Guarantors’ reserve 1,452 3,539 | Lewis's Investment 
Staff pensions ...... 70,000 80,000; Trust, Ltd., 4% 

Depreciation of fix- red. ten year notes i. 215,600 
ae 40,000 65,000 | Loan to Lewis's 

Depreciation of Investment Trust 500,000 

motor vehicles ... 6,000 13,000 | Deb. holders red. 

Amortization of iether an 83 28,078 
leaseholds ......... 23,531 28,242 | Investments at cost 767,587 1,371,706 
Unclaimed divs...... 71 51 | Banking dept. over- 

Profit and loss...... 538,604 428,412) drafts ............... 31,644 18,685 

Loans to bankers... 199,790 





a ws. 334,636 831,780 
8,528,620 9,444,184 | 8,528,620 9,444,18, 





REPORTS AND NOTICES. 


D. Napier and Son, Ltd., aero engine manufacturers, announce 
that Air Vice-Marshal A. E. Borton, C.B., C.M.G., D.S.O., A.F.C., 
has been elected a director of the company. 


WORKING PROFIT, TRANSVAAL.—The total estimated working 
profit of the gold mines of the Transvaal for the month of January, 
1933, amounted to: Witwatersrand, £2,649,796; outside districts, 
£152,958; total, £2,802,754. The estimated working profit in 
December, 1932, at the standard price of gold was: Witwatersrand 
£1,172,355; outside districts, £83,442; total, £1,255,797. 


MISCELLANEOUS. 





PEASE AND PARTNERS, LTD.—It is officially announced that 
the scheme of arrangement recently sanctioned by the court has 
become operative and that after conferring with the parties named 
in the scheme the advisory committee has appointed the new 
board, which consists of Mr James Frater Taylor, Mr Howard 
James Walker, Mr James Richardson Glass, the Right Hon. Lord 
Gainford and Sir Richard Arthur Pease, Bart. At the first meeting 
of the new board, which was held on February 20th, Mr James 


Frater Taylor was appointed chairman. 


TEMPERANCE PERMANENT BUILDING SOCIETY.—The 79th 
annual report of this society for the year ended December 31, 1932, 
states that the amount at credit of the shareholders was £3,178,837, 
the amount at credit of depositors £1,231,227, making a total of 
£4,410,064. The deposit department shows an increase of £275,554, 








[February 25, 1933 } 


notwithstanding the notice given of the reduction in the 
interest to 34 per cent. per annum from January | 1933 wat 
fact that a limit of £50 was imposed to check the inflow a _ 
The amount advanced on mortgage during the year ie pe 
£746,218, the securities consisting of carefully selected 432 Wy 
in London and the neighbourhood. The total mo Propertig 
stands at £4,527,660, secured upon house property which eo ™ 
in the occupation of the owner. In spite of the industrial der neal 
it is noteworthy that mortgagors have made their re — 
promptly, since the schedules indicate that there are no — 
upwards of twelve months in arrear and no properties in a 
to be included. The profits were sufficient to enable the direes 
to pay dividends at the usual rates, to place £11,434 to ry 
tingency fund, £30,000 to general reserve and carry forward eS. 
The total assets are £5,057,608. The total reserves now em . 
to £556,523. = 








DIVIDEND ANNOUNCEMENTS. 


a 
Rate % per Annum, except 


where marked % or Stated | Dividend 
n Cash. | for Whee 
* Interim div. +Finaldiv, | Yen 
Name of Company. i 





Interim a Miatned | Late Ph» 


or vast | vim 
Final. | ment. | Payment. tar. jy 






























































































RAILWAYS. 1 x \y 
Isle of Man Railway ............00. Less tax } it) 
North Eastern Rly. 4% 2nd Pref. es Nil | 
DO. SH BS BOM, cocccccccceses } rie 
Do. 5% Bed. Bae. .cccccsscces i Wj 
INSURANCE. | 
Prudential Assurance Co, “A” Tax free 19/10 | 16% 
| pe | pe 
Do. “ B tii cevcvecsccoecsecoses Tax free 1/6p.s. | L/Spa 
INING. 
Burma Corporation ............0.+. lj annasips ... ae ain 
Champion Reef Gold .............. 2/- pst] Mar. 18} Less taxt | 32} 
SIE HIE Ss cudsicncucnbhasenaiion 1/- pst} April 1} Less tax§ | 15 
Witbank Colliery .................+. 24% *Felb. 26 Less tax 
OTHER COMPANIES. f > 
Barker (Jolin) and Co, ........+++ 10%t ji Less tax 15 Q 
Barlow and JOnes ........0..cscecee 24 %t a Less tax 5 5 
I DD 0 scsnnennianmanes 10% +t a Less tax 15 | la 
Blackwell Colliery ................00 3%t| Mar. 1] Lesstax | 3 4 
Booth (James) and Co, ............ “ ws Llesstax | 15 5 
Bovril (deferred)..........seceeeeeres 2%t Less tax 6 uy 
Bridgewater Estates .............+. . Less tax § 4 
Briggs (Henry), Son and Co. 23%* Less tax | 
BREE GOD cncccovedecodesoubeedrsoccs ose oe Less tax | | , be 
British American Tobacco ...... 10d. p.s.*| Mar. 31 | Tax free — 
British Maritime Trust ............ ea io Less tax 6 i 
Bursledon Brick ...........s+0see00+ ‘ Mar, 15 om $ |= 
Caledonian Trust. ...........0.c0-0. 6%t re Less tax lo Mb 
Chamberlain, King and Jones ... ove Less tax 7 | & 
Charing Cross Electricity ......... 3Se%t aa Less tax . 
Clarke, Chapman and Co. _...... 1$%*| Mar. 3) Less tax 3} 
Clifford (Charles) and Son......... : ws Tax free 10 | 3 
Cants (5. RE P.diccccccccccessecccece 24%* i | 1% 
Cordova Land (Income Stk.) ... ate Less tax | 103 Y 
County of London Electric ...... 74%t Less tax | ‘er 
OGMTRRIIOR, .. ccrccscencosecescccocccccss 23 %t _ Taxfree | 4 | * 
Culter Mills Paper ........0....0000 oan Mar. 2 — _ | s i a 
Delta Moatal.....cccccccccccsscescccccce om on ee | = 
Dery Gas .......00.0--scsccsessoeees aie ose Less tax of | 7 
Dolton Bournes and Dolton ...... 7)%t| Mar. 1| Lesstax | 10 | i 
Dublin Granaries ..............00+5 ime a Lesstax | St} s 
Enfield Cable ........000+-+++ saat _ = "¢ | 'y 
European Gas .......++.. %1 ose axfree | 2»? | 
Evans (D. H.) and Co, .. 15% +t] Mar. 17 | Less tax 50 % 
EE GEE cacncansnceces 1%t ae Less tax ’ ti 
Hill, Evans and Co. ..... eee a ove lax free —it 
Hine, Parker and Co. ............ 24% Mar. 11 | Less tax ? 
Hughes-Johnson Stampings 2$%*| Feb. 28| Lesstax | 3) | iy 
Imperial Tobacco of voante sot a. = _ — 
Do. do. oot $% ar. ass on 
Lewis’s Royal Polytechnic ...... 25%t ioe Less tax 0 | : 
Lincoln Wagon and Engine ...... 15%t Less tax “a ; 
Llanelly Electric Supply Ridin lie Less tax | ® 
London Brick Co. and Forders... 5%t Less tax | 
London Electric Supply............ 4%F ee Less cnx 
London United Laundries ........ 2$%*| Mar. 16 | Less ax aio ps (48 
Manchester Bonding Warehousing} 3/9 pst)... Less tax | ps (Se 
Manchester Commercial Buildings} 9d pst Less tax 7 
Mercantile Drv Dock ............ a Less tax 0 | 
Metropolitan Electric ............ 7%, + Less tax BE 
Midland Counties Electric ...... 4} %t Less _ y| 
IE TTD ccsssumpancontmnove al Less — 5 | 3 
Morris and Jones ...........+0.000+ : Less oo | 6 
National Dwellings ..............+++ Tax free 
National Mortgage and Agency as g | § 
Co. of New Zealand ............ - Tax a 6 | 6 
New Hucknall Colliery ............ 2%t Less ta 3 | 8 
North Eastern Electric ............ 34 %T ee 4 | 4 
Octagon Brewery ........-..e-eeeee son , W | 3 
Oxford and Shipton Cement les tax | yt 
Patent Victoria Stone ............ 20%)... —= 3s | 
Plymouth Brewerles ............... 5$%t| Mar. 2| Less a 4 § 
Rotherham (Jeremiah) and Co. af bb — = 9\! 
ns Wi sereantherintgncceranypos ‘ oe | le 
s a Investment 8%T i oo . ‘ 
Selfridge and Co.........0.esseeee+++ oon - 1 
wa mgt my Electric ............ 4%t Less tax ‘ ‘ 
Snia Viscosa ..........-....ceeeeeeee ose o 5 ? 
Spencer, Turner and Boldero ... i - i . | a 
Staveley Coal and Iron ........... 2h oe on oan 0 | ¥ 
Vated a iunoint . 2} Lesa tax 5 | | 
» BOE OR.’ nccccccccccvovess , 8 | 
Waste Heat and Ges soonmentendiell 54 %t ep nig | 
oolcombers, Ltd. ........+.0+008 - | 


¢ 2s. 8-6d. in &. § 2s. 8p. in £. 
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COMMONWEALTH OF AUSTRALIA 34 PER CENT. DEBENTURES, 1957 above 68 
wealth Bank of Australia notifies holders of fully-paid scrip Tin) a9 sertpatt 
tures will be ready for delivery on February 15th. Forms 
available. ae to detet aries 

_—The directors have decided 

Camapear PACIFIC RAILwAay The complete accountings 

year 1932 will be ready for submission to the board. 
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Commerctal Acports. 





Pus metals, copper, lead and spelter remained unchanged, 
+n was slightly cheaper. Among commodities whose price is 
. determined in this country, dairy produce declined further 
\eccording to reports from various industrial centres, 
: sa n the coal trade and in the iron and steel industry tended 
ie a little. Business in Manchester goods failed to expand, 
the demand for rayon fabrics has been a little better. 
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~ MARKET SUMMARY. 

2 - saternational movement of prices of the principal primary 
le os a. has been irregular during the past week. A wee of the 
= pe of quotati ns in the United States shows a firmer tendency 
- Fe oa of cereals with the exception of maize. Raw sugar 
‘04  -d further, but coffee and cocoa lost a few points. Rubber 
= a ‘ly Jower on the week, but raw cotton was firmer. Among 
im 

AMR 
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=i 
THE COAL TRADE. 

nd ; . : 
ie 77) LD.The coal market was easier, particularly in best 
. ms for export. New business for this class of fuel is scarce 
— A pices are again a shade lower. The current quotation is about 
Pre fob. The provement in industrial fuel previously mentioned 
‘om rely maintained and no further expansion is being experienced. 
Yan soles are more than ample. The market for all kinds of coke 
—— snues dull but steady. For blast-furnace sorts the price is 
5 4 about 10s. at ovens. Demand for house coal fluctuates with 
1 changes of weather. Consumers lay in less stock than formerly. 
: t qualities command 22s, 6d. to 23s. 6d. at pits. 

' TORKINGTON. A satisfactory change has taken place in the 
1618 ‘trade. Last month's increased production was easily marketed, 


Dh to-day, with another pit winding, there is no difficulty in 


1 Sp oxing of the output. The Irish market is strong, with Free 
. as well as Ulster merchants placing orders quite freely. 

15 se coal is in strong request locally, and if the Scottish, Yorkshire 
Wy Northumberland competition in East Cumberland could be 


a substantially bigger output could be sold. Coke-makers 
u now obtaining the larger supplies of smalls they require. 
s: Best round, 22s. 6d.; washed doubles, 21s.; washed singles, 
,allfio.b. Smalls, 16s. 6d. per ton. Best house coal, 31s. 8d.; 
house nute, 30s., at station. Gas coal, 28s. per ton. West 
u t coke is being readily absorbed by local iron smelters at from 
fd. to 17s. 6d. per ton, 


} OW.—Conditions have shown little change in the Scottish 
4 ket. Foreign inquiry is not so good as of late, but most of the 
eries have still a fair volume of orders in hand, which enables 
) t maintain prices for most qualities. The smaller sizes of 

are moving off freely to English markets. Screened coals 
3 an easier trend in Lanarkshire owing to a slackening of the 
he demand. Steam sorts are fairly busy in Fife and the Lothians, 


a n the former first quality is practically unobtainable at the 


10h ent. Third steams are also in rather short supply. Export 
4 5 are approximately as follows (f.o.b. district ports): LANARK- 

12h F.—Ell best, 15s. 6d.; splint best, 16s. 3d.; splint second, 
| & 4d.; navigation, 14s. 3d.-14s. 6d.; navigation second, 13s, 3d.- 


- 


“l.; Hartley, 15s.; steam, 14s.; trebles, 14s. 6d.; doubles, 
‘d.; singles, 10s. 6d.-10s. 9d.; pearls, 10s.; dross, 9s. 6d. 
-Unsereened navigation, 13s.-13s. 6d.; first-class steam, 
third-class steam, 13s.; trebles, 14s. 9d.—l6s.; doubles, 
id.-13s. 3d.; singles, 10s. 6d.-10s. 9d.; pearls, 10s. 6d.-I1s. 
HIANS.—Prime steam, 14s.; secondary steam, 13s. 6d.; un- 
ned navigation, 12s. 9d.—138.; trebles, 15s8.; doubles, 12s.; 
les, 1s. 6d.-108. 9d.; pearls, 10s. 6d. AyRSHIRE.—Unscreened 
zation, 15s.; jewel, 168. 6d.; steam, 14s.; trebles, 14s. 6d.; 
bles, 128, ; singles, 1ls.; pearls, lls.; dross, 9s. 


RDIFF.Interest in the South Wales coalfield has centred 
“eek In & controversy over a decision of the Executive Board 
“g an application of the steam coal collieries in the Swansea 
hee the creation of a special new class of coal for that district. 
¢ oo tof this decision has been the withholding from the collieries 
* Swansea district of an extra allocation which they contend 
verem 7 the improvement in the condition of the local heavy 
— nung swanehes of the iron and steel industry, and in 
me the on the procedure of the output and price control 
Setences ate is to be the subject of arbitration proceedings 
nding to 'e general condition of the trade is unchanged. 
eats in a — of the Great Western Railway Company 
195 tone. cre oleh and coastwise trades last week totalled 
394,404 compared with 393,260 tons in the previous week, 

ws in the corresponding week last year. It is anticipated 
odoon . business will be maintained during the present 
thangs in re Y y of tonnage has been normal. There has been 
sae ae fall, aclone for any class of coal, and current nominal 
Ys. 6d, ; best di : Best Admiralties, 19s. 6d.; seconds, 18s. 9d. 
fe. Gd drys, 188, 6d. to 198. 3d.; Black Veins, 18s, 3d. 
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| % i. to 1) Shte™ Valleys, 17s. 9d. to 188.; Eastern Valleys, 
| , Me ed, ‘id.; best small steams, 13s. 6d. to 14s.; cargo 
|® site, best ore’ -od- +, coking smalls, 13s. 6d. to 138. 9d. ; 
Se “ mach; Tge, 363. to 388. 6d.; Red Vein, large, 22s. to 
bd. to oa cobbles, 37s. 6d. to 48s. 6d.; French nuts, 
nee BEB. tog, ts Stove nuts, 36s, 6d. to 45s.; rubbly culm, 
noe . tO 2% *pecial foundry coke, 32s. 6d. to 34s.; patent fuel 
- “+ Pitwood, ex ship, 19s. to 20s. 3d. 
aries ays on meee. With the severe weather of the last 
g fer : Ph coasting demand for Northumberland classes 


"4nd collieries are now well placed for the first half 





THE ECONOMIST. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED . 


£15,500,000 


LIFE. ACCIDENT. MARINE, 


FIRE. 
Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James's Street, S.W.1. 


of March. Sized coal from doubles upwards are in keen demand. 
Business in the Durham market was quiet. The coking collieries 
are having a lean time, and there is now little demand for bunkers. 
Gas collieries at the moment are well placed with shipments to the 
Thames, but there is little foreign demand. To-day’s f.o.b. prices 
for export are as follows: NoORTHUMBERLAND.—D.C.B. screened 
steam, l4s. 3d.; smalls, 8s. 6d.; Howards Bentinck Newbiggin, 
screened, 14s. ; smalls, 8s. 6d.; Tyne prime large, 13s. 3d.; smalls, 
9s.; Hartley Main large, 13s.; smalls, 8s. Dursam.—Lambton. 
South Hetton screened steam, I6s.; smalls, lls.; Wear special 
unscreened gas, 15s.; Holmside, Ry hope, Boldon unscreened, 
14s. 6d.; second-class gas, 13s.; coking unscreened or smalls, 
12s. 6d.; prime unscreened bunkers, l4s. 6d.; second-class un- 
screened bunkers, 13s. 6d.; prime foundry coke, 16s. 6d.; Newcastle 
and district gas coke, 19s. - 


IRON AND STEEL. 
MIDDLESBROUGH.—The market for Cleveland iron is slowly 


broadening out. More inquiries are being received, and trans- 
actions have been done both with consumers in the North-East 
Area and in Scotland on the basis of the recent official prices, which 
remain at 62s. 6d. per ton for Cleveland No. 3, delivered at Middles- 
brough, Stockton, Thornaby, or South Bank. Outside of this 
immediate area an extra 2s. is charged to North of England buyers, 
whilst the price for Glasgow is understood to be 62s. 9d. The 
make of Cleveland iron will not be increased as early as was antici- 
pated, as it is not now expected that the Skinningrove works will 
resume operations before the end of March-early April. East 
Coast hematite is in good demand by home consumers, and some 
further sales have been done for forward delivery to South Wales. 
Some small parcels have also been sold for export. Although the 
present output of hematite is in excess of the demand, there is 
some talk of an additional furnace being blown in towards the end 
of March. The nominal quotation for East Coast mixed numbers 
is 59s. per ton f.o.b. or f.o.t. The total shipments of pig iron from 
the Tees up to the 21st inst. amounted to 5,884 tons, against 4,517 
tons to January 2lst. There is more activity in semi-finished and 
finished iron and steel, and prices are tending firmer as a result of 
the steel cartel being re-formed on the Continent. There was no 
change in the iron ore situation and consumers only come on for an 
occasional cargo. The nominal price of best Bilbao rubio was 
15s. 3d. c.i.f. Middlesbrough. Good Durham blast furnace coke is 
freely obtainable, and is offered at 15s. 9d. delivered at the furnaces. 
Scrap is in good demand, and the prices firm. 


SHEFFIELD.—-The zone system of uniform minimum prices for 
basic pig iron has just been put in force. These prices cover delivery 
to the various districts, that for the Sheffield zone being 608. The 
quotations are to be reviewed after a short trial. The local indus- 
trial position does not change much. Some authorities say it is 
better, but the improvement is barely perceptible. Activity 
limited to certain classes of tools and special kinds of steel which 
do not amount to much in tonnage. Exports of tools tend upwards 
as regards Scandinavian countries and South America, but the 
progress is slow. Tool and cutlery makers are protesting against 
the imposition of dumping and other special duties on their consign- 
ments to Canadian markets. As the result of the application of 
dumping duties to the goods of countries not on the gold standard, 
the free list agreed upon at Ottawa only exists in theory. Goods 
coming in that category are subject to a group of tariffs amounting 
at least to 25 per cent. This difficulty is holding up a considerable 
amount of business between Sheffield and Canada. Depression 
continues acute in table and pocket cutlery and electro-plated 
table hollow-ware. Platers in chromium are busy, and have good 
prospects. The Sheffield industries are only meagrely represented 
at the Birmingham British Industries Fair. 


WORKINGTON.—The North-West Coast hematite pig-iron industry 
is holding its own very well in difficult circumstances. That prices 
are maintained, the entire make absorbed, and old stocks reduced 
not infrequently, may be attributed chiefly to the sustained run 
of the rolling of railway material at Workington and Barrow. 
Only a few days have been lost this year, and it is believed that for 
the greater part of the half-year the mills will be in engagement 
not less than three weeks in four. Of users outside the district, 
the largest are those in the Midlands and South Wales, the deliveries 
to Sheffield having at times been heavy, but the Scottish outlet is 
narrow, and the tonnage sold to the Continent negligible. A revival 
of the export trade is at present out of the question, and the Scottish 
custom will become important again only when the shipbuilding 
industry on the Clyde is busier. Though no forward covering 18 
being done, prices stand at the former level, with Bessemer mixed 
numbers £3 9s. Od. per ton at Glasgow; £4 1s. at Manchester; 
£4 3s. 6d. at Sheffield; and £4 4s. 6d. at Birmingham, and the 
addition of from 2s. 6d. to 5s. per ton for special and semi-special 
grades. Malleable iron continues in request by Midland users at 
£5 15s. per ton delivered at Birmingham, but ferro-manganese 1s @ 
rather quieter trade at from £10 15s. to £11 5s. per ton home. The 
steel market is quiet. Orders are, however, being picked up at 
Workington, restarting its fish-plate mill this week, and rolling also 
in the rail mill is stated to have a good run of work before it. Native 
ore, at from 16s. to 18s. per ton, is in only local request. 
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The highest rate of exchange on New York recorded during the 
period from the 16th instant to the 22nd instant was $5-44} and 


the lowest $3-40}. 


THE ECONOMIST. 


Inpian CurRENCY Returns (in lacs of rupees). 


Notes in circulation 


Seen itd teed once 17,432 17,415 17,433 
Silver coin and bullion in India ............ 10,946 10,931 10,954 
Gold coin and bullion in India ............ 2,561 2,552 2,552 
Securities (Indian Government) .......... . SS 3,932 3,927 


The stocks in Shanghai on the 18th instant consisted of about 
156,900,000 ounces in sycee, 217,500,000 dollars and 12,340 silver 
bars as compared with about 153,600,000 ounces 
215,000,000 dollars and 10,640 silver bars on the 11th instant. 


Feb. 15, Feb. 7, Jan. 31. 


GOLD AND SILVER PRICES. 





Gold 
Per 
Ounce. 


1933. 3. a 
Feb. 17..... | 120 9} 
ma pees 
— a 
» 21...... | 120 64 
» 2.07 te Ss 


o %......1 128 © 


Lloyds Bank Limited announce that Mr E. Whitley Jones 


Silver— 

Per Ounce. Date. 
Cash. | Forward 

d d. 
16% 164 Feb. 25, 1927 
163 16 #} » 23. 1928 
16% 17 a Co re 
17% 174 » 27, 1930 
17 17* » 26,1931 
17 & 17% » 25 1932 


NOTICES. 


has been appointed an assistant general manager. 
The Commercial Bank of Australia, Ltd., announce that Mr J. L. 


Webb has been re-appointed chairman of directors for the year 1933. 


Company Nrws, 











SUMMARY OF BALANCE SHEETS. 


LEWIS’S LIMITED. 


in 





Silver. 
Cash. 
d. 
26 & 

26} 


ne 


LIABILITIES. ASSETS. 
Feb. 1, Feb. 1, Feb. 1, Feb. 1, 
1932. 1933. 1932. 1933. 
£ £ £ £ 

6% cum. pref. £1... 2,000,000 2,000,000 | Freehold and lease- 

15% cum. pref. ord. hold land and buil- 

bashseadttelekaoee 1,057,500 1,057,500 | ET a tdieseciaheiot 5,356,221 5,508,275 
BE. GU. Bi. cacsesne 117,500 117,500 | Fixtures, fittings, 

5% firat mort. deb. plant and ma- 

eee 1,838,610 1,838,530} chinery ............. 608,796 622,349 
Current and deposit Motor vehicles ...... 28,855 35,885 

accounts ............ 1,167,904 1,980,808 Patent rights at cost 500 500 
i inseninenews 49,350 546,025) Stock in trade....... 388,159 385,732 
Accrued liabilities” 1115489 102142 | Debtors .............. 50,734 53,009 
Capital reserve...... 423,012 423,014) Accrued interest ... 61,625 72,595 
Debenture redemp- Bon Marché (Liver- 

tion reserve ........ 133,597 160,421) pool), Ltd., ord. 
General reserve .... 350,000 450,000] shares ............... 199,990 199,990 
Reserve for banking Lewis's (Leeds), Ltd. 

department and in- | 5% cum, pref. 

vestments .......... 100,000 150,000] shares ............... 100,000 
Guarantors’ reserve 1,452 3,539 | Lewis's Investment 
Staff pensions ...... 70,000 80,000 | Trust, Ltd., 4% 
Depreciation of fix- red. ten year notes 215,600 

og pee 40,000 65,000; Loan to Lewis's 
Depreciation of Investment Trust 500,000 

motor vehicles ... 6,000 13,000 | Deb. holders red. 
Amortization of Ne Sete RE 83 28,078 
leaseholds ......... 23,531 28,242 | Investments at cost 767,587 1,371,706 
Unclaimed divs...... 71 51 | Banking dept. over- 
Profit and loss ...... 538,604 428,412) drafts ............... 31,644 18,685 

Loans to bankers... 199,790 sap 
RIES: siecidnnemeaaiin ee. 334,636 831,780 


8,528,620 9,444,184 





REPORTS AND NOTICES. 


D. Napier and Son, Ltd., aero engine manufacturers, announce 
that Air Vice-Marshal A. E. Borton, C.B., C.M.G., D.S.0O., A.F.C., 





has been elected a director of the company. 


WORKING PROFIT, TRANSVAAL.—The total estimated working 
profit of the gold mines of the Transvaal for the month of January, 
1933, amounted to: Witwatersrand, £2,649,796; outside districts, 
£152,958; total, £2,802,754. The estimated working profit in 


MINES. 


8,528,620 9,444,18, 


December, 1932, at the standard price of gold was: Witwatersrand 
£1,172,355; outside districts, £83,442; total, £1,255,797. 


MISCELLANEOUS. 


PEASE AND PARTNERS, LTD.—It is officially announced that 
the scheme of arrangement recently sanctioned by the court has 
become operative and that after conferring with the parties named 
in the scheme the advisory committee has appointed the new 
board, which consists of Mr James Frater Taylor, Mr Howard 
James Walker, Mr James Richardson Glass, the Right Hon. Lord 
Gainford and Sir Richard Arthur Pease, Bart. At the first meeting 
of the new board, which was held on February 20th, Mr James 


Frater Taylor was appointed chairman. 


TEMPERANCE PERMANENT BUILDING SOCIETY.—The 79th 
annual report of this society for the year ended December 31, 1932, 
states that the amount at credit of the shareholders was £3,178,837, 
the amount at credit of depositors £1,231,227, making a total of 
£4,410,064. The deposit department shows an increase of £275,554, 


sycee, 








_[February 25, 1933 
notwithstanding the notice given of the reduction ; 
interest to 34 per cent. per annum from Suter’ _— tate y 
fact that a limit of £50 was imposed to check the info 3, and ty 
The amount advanced on mortgage during the ae . 
£746,218, the securities consisting of carefully selected 932 vy 
in London and the neighbourhood. The total ars Property 
stands at £4,527,660, secured upon house property which oY Alay 
in the occupation of the owner. In spite of the industrial - Tnaitly 
it is noteworthy that mortgagors have made their = 
promptly, since the schedules indicate that there are Do et 
upwards of twelve months in arrear and no properties in Pay 

to be included. The profits were sufficient to enable hee . 
to pay dividends at the usual rates, to place £11,434 to a 
tingency fund, £30,000 to general reserve and carry f irward cam 
The total assets are £5,057,608. The total reserves now £5.05 
to £556,523. Amhowy 








DIVIDEND ANNOUNCEMENTS, 





Rate % per Annum, except 


where marked % or Stated | Dividend 
in Cash. | for Who 
* Interim div. + Final diy. Yean, 


Name of Company. 





Interim | Date of | Method | 
Pay- 


or 5 ot & 
Final. ment, Payment, Year, Yon, 


VERY 


RAILW 

Isle of Man Railwe 
North Eastern Rly 
Do. 4% Ist Pn 
Do. 5% Red. BP 


INSURA 
Prudential Assuran 
Do. “B”...5 
MINE® 


Burma Corporat 
Champion Reef 
M vsore Gold shes eneee 
Witbank Colliery ... 
OTHER COMI 
Barker (John) and € 
Barlow and Jongg .. 
Bent’s Brewery. peeee 
Blackwell Colliery... 


Booth (James) Cc 
Bovril (deferr ae 
Bridgewater E: 

Briggs (Henry), i 


Bristol Gas ..... aeaies> 
British America, i 
British Maritime 
Bursledon Brick Qase.. 
Caledonian Trust *,,.. 
Chamberlain, Ki 
Charing Cross E} 
Clarke, Chapman a 
Clifford (Charles) andt 
Coats (J. and P.)......4 
Cordova Land (Income 
County of London Elet 
















































Courtauld. .........c.ce.0« - «¢ ~o! oe Tax free ‘ : 
Culter Mills Paper . a Mar. 2] Less tax wf ; 
Delta Metal........ eas lax free ay 
Derby Gas ....... . ai ose Less tax a) 
Dolton Bournes and Dolton ...... 74 °%t| Mar. 1) Less tax ® |" 
Dublin Granaries  ....ce.ceeeeceees ; ei Less tax | St) & 
Enfield Cable ..ccccccccccscccccsccoce saat — - | * ¢ 
European Gas —......scecceeeesevees % ove axfree | Vis 
Evans (D. TE) ORE GB, coccocescese 15%+| Mar. 17} Less tax x ‘y 
Grand Canal .........s.sesseeeeseenes 1%t}] + Tess tax 0 | D 
Hill, Evans and Co. ..... snabdceene a ia lax free ; ; 
Hine, Parker and Co. ........... 24%t Mar. 11] Lesstax | 
Hughes-Johnson Stampings Feb. 28 | Less tax | iy | i 
Imperial Tobacco of Canada Mar, 31| Lesstax | 
Do. do, one Mar. 31 | Less tax a 9 
Lewis’s Royal Polytechnic ...... ve | Less tax | 0 | 
Lincoln Wagon and Engine ...... Less tax | “al 4 
Llanelly Electric Supply iiiahinee Less vax | | 2 
London Brick Co, and Forders... Less tax 
London Electric Supply............ sa Less tax 
London United Laundries ........ Mar. 16 | Less tax gine (CP 
Manchester Bonding Warehousin ai Less tax Pi 


Manchester Commercial Buildings 
Mercantile Drv Dock _...........- 
Metropolitan Electric ............ 


1% me) 
Less tax 12 P » 
Less tax 0 
Less tax 10 "? 








’ 
Midland Counties Electric ...... —— y| % 
Milford Docks — .......csseesseeeeeee Less oom 5 j 
Morris and Jones .........000+se00+8 Less — § 
National Dwellings Tax 
National Mortgage and Agency Tax free 5s | 5 

Co. of New Zealand ...........+ oo ae 6 | $ 
New Hucknall Colliery ............ Less tad 6 | . 
ee lew tax | 1/8 
Oxford and Shipton Cement ... on toe xo | 2 
Patent Victoria Stone ............ she = ~ 8 “ 
Plymouth Breweries ...........++++ Mar. 2 on tax “| $ 
Rotherham (Jeremiah) and Co. vee Less tax gq)2 
Salt Uniion............0c.ceeeeeeeceneee peo tax i | ¥ 
ane a Investment ... oe — | 4 ‘ 
: ANA CO........000-eeeeeeeeee : 7 | 
South London Electric ............ Lane tax | ¢ 
Snia ViscOsa .........cceesseeeeeeeee Less tax ee 
Spencer, Turner and Boldero ... Tax free - | 6 
Staveley Coal and Iron ........... Less tax 0 | 4 
United States Debenture ......... = tak 5 ; 
Vyse, Sons and Co. ........0.0000+++ 1m tax ‘| o 
Waste Heat and Gas ..........0+++ 11} | 
Woolcombers, Ltd. ........+.+++. . 

¢ 2s. 8-6d. in £. § 2s. 84d. in £. sass. 
Es . 

COMMONWEALTH OF AUSTRALIA 3$ PER CENT. DEBENTURES, 1 shove 
wealth Bank of Australia notifies holders of fuily-pald scrip (95 To. crip 
tures will be ready for delivery on February 1 Forms 


available. ana 
to defet 2 
ANADIAY Raitway.—The directors have decided for 
Cc IAN PACIFIC LW = lete accounting 
year 1932 will be ready for submission to the board. 
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MARKET SUMMARY. 


ternational movement of prices of the principal primary 
P oo « heen irregular during the past week. A survey of the 
= ppt stions in the United States shows a firmer tendency 
OF a of cereals with the exception of maize. Raw sugar 
* ) further, but coffee and cocoa lost a few points. Rubber 
I «ly lower on the week, but raw cotton was firmer. Among 
Frrous metals, copper, lead and spelter remained unchanged, 
Z ape slightly cheaper. Among commodities whose price is 
rmined in this country, dairy produce declined further 
alue. According to reports from various industrial centres, 
+, in the coal trade and in the iron and steel industry tended 
and a little. Business in Manchester goods failed to expand, 
eae { for rayon fabrics has been a little better. 


THE COAL TRADE. 


» SEFFIELD.'The coal market was easier, particularly in best 
ns for export. New business for this class of fuel is scarce 
cos are again a shade lower. The current quotation is about 
fo.b, The umprovement in industrial fuel previously mentioned 
ely maintained and no iurther expansion is being experienced. 
Se ce ake oe 7 _ all kinds of coke 
orts the price is 

| fluctuates with 
k than formerly. 


asiess Of 


BHPaeaRB ERP STR A&A a 


ly det 


the deman¢ 


} 


ga? | 


n place in the 
casily marketed, 
10 difficulty in 
ong, with Free 
3 quite freely. 
tish, Yorkshire 
land could be 

Coke-makers 


they require. 
) D coal, 3s. 8d. ; 
ton, West 


vashed singles, 
elters at from 


1 the Scottish 

t most of the 

vhich enables 

aller sizes of 

‘reened coals 

vening of the 

the Lothians, 

oo—gemepeavuicaily unobtainable at the 
steams are also in rather short supply. Export 
mately as follows (f.o.b. district ports): LANARK- 
best, 15s. 6d.; splint best, 16s. 3d.; splint second, 
i; Navigation, 14s. 3d.-14s. 6d.; navigation second, 13s. 3d.— 


third 
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‘< 9. ; Hartley, 15s.; steam, 14s.; trebles, 14s. 6d.; doubles, 
% 'd.; singles, 10s. 6d.-10s. 9d.; pearls, 10s.; dross, 9s. 6d. 
Z “Jno reened navigation, 13s.-13s. 6d.; first-class steam, 
a ° third lass steam, 13s.; trebles, 14s. 9d.—l6s.; doubles, 
L fd.-13s. 3d.; singles, 10s. 6d.—10s. 9d.; pearls, 10s. 6d.—11s. 
$ HIANS.—Prime steam, 148.; secondary steam, 13s. 6d.; un- 
1 Pred navigation, 12s, 9d.—13s.; trebles, 15s.; doubles, 12s.; 
8, 10s. 6d.~ 10s. 9d.; pearls, 10s. 6d. AyRsuire.—Unscreened 
: _—, l5s.; jewel, 168. 6d.; steam, 14s.; trebles, 14s. 6d.; 
4 8, 128.; singles, 1ls.; pearls, 11s.; dross, 9s. 
. RDIFF.—-Interest in the South Wales coalfield has centred 
week 'n & controversy over a decision of the Executive Board 
rn “¢ an application of the steam coal collieries in the Swansea 
“4 ma the creation of a special new class of coal for that district. 
i _ tof this decision has been the withholding from the collieries 
ri : ae district of an extra allocation which they contend 
is fnishine © the improvement in the condition of the local heavy 
é a soanches of the iron and steel industry, and in 
ls me the a the procedure of the output and price control 
| baturda “spute is to be the subject of arbitration proceedings 
| § . y. The general condition of the trade is unchanged. 
3 ~~ = _ returns of the Great Western Railway Company 
| 3 0S ton “he foreign and coastwise trades last woek totalled 
a 394.404 a with 393,260 tons in the previous week, 
' this vol ‘© corresponding week last year. It is anticipated 
8 Soni me of business will be maintained during the present 
‘ Renee in apy of tonnage has been normal. There has been 
‘ sare ag fall, “ons for any class of coal, and current nominal 
| § Bs. bd: be aa : Best Adiniralties, 19s. 6d.; seconds, 18s, 9d. 
ig Be. 6d... . -, 18s, 6d. to 198. 3d.; Black Veins, 18s. 3d. 
14 Sd. to Vis. 3 rm Valleys, 17s. 9d. to 18s.; Eastern Valleys, 
' ls, Ils. Gq. iid. 5 best small steams, 13s. 6d. to 14s.; cargo 
's scite, teny 2,128: 64.; coking smalls, 138. 6d. to 138. 9d. ; 
— Bd; machine” 363. to 388. 6d.; Red Vein, large, 22s. to 
fd. to ake ao cobbles, 37s. 6d. to 48s. 6d.; French nuts, 
one d. t0 9%. special stove nuts, 36s, 6d. to 45s.; rubbly culm, 
L . to Te se foundry coke, 32s. 6d. to 34s.; patent fuel 















pitwood, ex ship, 19s. to 20s. 3d. 


AST r 
ys the on TENE. —W ith the severe weather of the last 
nePeased, and Coasting demand for Northumberland classes 
collieries are now well placed for the first half 
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of March. Sized coal from doubles upwards are in keen demand. 
Business in the Durham market was quiet. The coking collieries 
are having a lean time, and there is now little demand for bunkers. 
Gas collieries at the moment are well placed with shipments to the 
Thames, but there is little foreign demand. To-day’s f.o.b. prices 
for export are as follows: NORTHUMBERLAND.—D.C.B. screened 
Steam, l4s. 3d.; smalls, 8s. 6d.; Howards Bentinck Newbiggin, 
screened, 14s.; smalls, 8s. 6d.; Tyne prime large, 13s. 3d.; smalls, 
9s.; Hartley Main large, 13s.; smalls, 8s. Durnam.— Lambton. 
South Hetton screened steam, 16s.; smalls, lls.; Wear special 
unscreened gas, l5s.; Holmside, Ryhope, Boldon unscreened, 
l4s. 6d.; second-class gas, 13s.; coking unscreened or amalls, 
2s. 6d.; prime unscreened bunkers, 14s. 6d.; second-class un- 
screened bunkers, 13s. 6d.; prime foundry coke, 16s. 6d.; Newcastle 
and district gas coke, 19s. 


IRON AND STEEL. 
MIDDLESBROUGH.—The market for Cleveland iron is slowly 


broadening out. More inquiries are being received, and trans- 
actions have been done both with consumers in the North-East 
Area and in Scotland on the basis of the recent official prices, which 
remain at 62s. 6d. per ton for Cleveland No. 3, delivered at Middles- 
brough, Stockton, Thornaby, or South Bank. Outside of this 
immediate area an extra 2s. is charged to North of England buyers, 
whilst the price ‘for Glasgow is understood to be 628. 9d. The 
make of Cleveland iron will not be increased as early as was antici- 
pated, as it is not now expected that the Skinningrove works will 
resume operations before the end of March-early April. East 
Coast hematite is in good demand by home consumers, and some 
further sales have been done for forward delivery to South Wales. 
Some small parcels have also been sold for export. Although the 
present output of hematite is in excess of the demand, there is 
some talk of an additional furnace being blown in towards the end 
of March. The nominal quotation for East Coast mixed numbers 
is 59s. per ton f.o.b. or f.o.t. The total shipments of pig iron from 
the Tees up to the 21st inst. amounted to 5,884 tons, against 4,517 
tons to January 2lst. There is more activity in semi-finished and 
finished iron and steel, and prices are tending firmer as a result of 
the steel cartel being re-formed on the Continent. There was no 
change in the iron ore situation and consumers only come on for an 
occasional cargo. The nominal price of best Bilbao rubio was 
15s. 3d. ¢.i.f. Middlesbrough. Good Durham blast furnace coke is 
freely obtainable, and is offered at 15s. 9d. delivered at the furnaces. 
Scrap is in good demand, and the prices firm. 


SHEFFIELD.—The zone system of uniform minimum prices for 
basic pig iron has just been put in force. These prices cover delivery 
to the various districts, that for the Sheffield zone being 608. The 
quotations are to be reviewed after a short trial. The local indus- 
trial position does not change much. Some authorities say it is 
better, but the improvement is barely perceptible. Activity is 
limited to certain classes of tools and special kinds of steel which 
do not amount to much in tonnage. Exports of tools tend upwards 
as regards Scandinavian countries and South America, but the 
progress is slow. Tool and cutlery makers are protesting against 
the imposition of dumping and other special duties on their consign- 
ments to Canadian markets. As the result of the application of 
dumping duties to the goods of countries not on the gold standard, 
the free list agreed upon at Ottawa only exists in theory. Goods 
coming in that category are subject to a group of tariffs amounting 
at least to 25 per cent. This difficulty is holding up a considerable 
amount of business between Sheffield and Canada. Depression 
continues acute in table and pocket cutlery and electro-plated 
table hollow-ware. Platers in chromium are busy, and have good 
prospects. The Sheffield industries are only meagrely represented 
at the Birmingham British Industries Fair. 


WORKINGTON.—The North-West Coast hematite pig-iron industry 
is holding its own very well in difficult circumstances. That prices 
are maintained, the entire make absorbed, and old stocks reduced 
not infrequently, may be attributed chiefly to the sustained run 
of the rolling of railway material at Workington and Barrow. 
Only a few days have been lost this year, and it is believed that for 
the greater part of the half-year the mills will be in engagement 
not less than three weeks in four. Of users outside the district, 
the largest are those in the Midlands and South Wales, the deliveries 
to Sheffield having at times been heavy, but the Scottish outlet is 
narrow, and the tonnage sold to the Continent negligible. A revival 
of the export trade is at present out of the question, and the Scottish 
custom will become important again only when the shipbuilding 
industry on the Clyde is busier. Though no forward covering is 
being done, prices stand at the former level, with Bessemer mixed 
numbers £3 9s. Od. per ton at Glasgow; £4 1s. at Manchester; 
£4 3s. 6d. at Sheffield; and £4 4s. 6d. at Birmingham, and the 
addition of from 2s. 6d. to 5s. per ton for special and semi-special 
grades. Malleable iron continues in request by Midland users at 
£5 15s. per ton delivered at Birmingham, but ferro-manganese is @ 
rather quieter trade at from £10 15s. to £11 5s. per ton home. The 
steel market is quiet. Orders are, however, being picked up at 
Workington, restarting its fish-plate mill this week, and rolling also 
in the rail mill is stated to have a good run of work before it. Native 
ore, at from 16s. to 18s. per ton, is in only local request. 
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The highest rate of exchange on New York recorded during the 
period from the 16th instant to the 22nd instant was $3-44} and 
the lowest $3-40}. 

Inp1an CuRRENCY Returns (in lacs of rupees). 
Feb. 15, Feb. 7, Jan. 31. 


Notes et 2,5 Sac 17,432 17,415 17,433 
Silver coin and bullion in India ............ 10,946 10,931 10,954 
Gold coin and bullion in India ............ 2,561 2,552 2,552 
Securities (Indian Government) ............ 3,925 3,932 3,927 


The stocks in Shanghai on the 18th instant consisted of about 
156,900,000 ounces in sycee, 217,500,000 dollars and 12,340 silver 
bars as compared with about 153,600,000 ounces in sycee, 
215,000,000 dollars and 10,640 silver bars on the 11th instant. 


GOLD AND SILVER PRICES. 
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notwithstanding the notice given of th 
interest to 34 per cent. per annum from 


The amount advanced on mort 
£746,218, the securities consistin 


stands at £4,527,660, secured u 


to pay dividends at the usual rates, to 
tingency fund, £30,000 to general reserve 


to £556,523. 
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© reduction in the 
fact that a limit of £50 was imposed to check the 


gage during the y 
£ Of carefully selec 
in London and the neighbourhood. The Boye 
; pon house propert bi a 
in the occupation of the owner. In spite of the indwtannn” a 
it is noteworthy that mortgagors have n 
promptly, since the schedules indicate that t 
upwards of twelve months in arrear and no 
to be included. The profits were sufficient 


The total assets are £5,057,608. The total res: 























Gainford and Sir Richard Arthur Pease, Bart. At the first meeting 
of the new board, which was held on February 20th, Mr James 
Frater Taylor was appointed chairman. 


TEMPERANCE PERMANENT BUILDING SOCIETY.—The 79th 
annual report of this society for the year ended December 31, 1932, 
states that the amount at credit of the shareholders was £3,178,837, 


the amount at credit of depositors £1,231,227, making a total of 
£4,410,064. The deposit department shows an increase of £275,554, 




































































Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Gash, | Forward “| DIVIDEND ANNOUNCEMENTS. 
» 1933. s. ad d d. d. 
2: ee 120 94} 16% 16% Feb. 25,1927| 26% = 
3 , Rate % rept | 
ws awed 120 5 | 163 16% » 23.1928] 26} a welt Sn By pe rey | Divides 
» 20... | 120 6§| 16%] 17 » 27.1929] 264 ° Interim ions | 
-_ 120 63 | 17% 17} 27.1930} 19% nterim div. f Final div. | =a 
” ° ” ° N. % | 
«22... | 121 8 | 17 17% | » 26,1931] 12% ume of Compeay. — 
— — 122 0 '17% 17} » 25,1932! 19% Interim Dato of | Method | 1 stat! Be 
seiciaeniasiateecgeenaeectensenmmetiantneieaneacecmecete I I aa gO i enna eee or ay: of | Aat , 
NOTICES. Final. | ment. | Payment. | Year Ye 
Lloyds Bank Limited announce that Mr E. Whitley Jones 
has been appointed an assistant general manager. ac lzal RAILW AYS. % | 4 
The Commercial Bank of Australia, Ltd., announce that Mr J. L slo of Man Railway «.............. lestax | bi] 
> : ; . “ 7 dag Ni caste r. 49 ref. ‘ | Ni} ] 
Webb has been re-appointed chairman of directors for the year 1933. _ arg yO en ‘ | . 13 
eS Do. 5% Red. Pref. te | ie 
INSURANCE. 
Cc gS Prudential Assurance Co, “‘ A” Tax free | 19/10 | 160 
ompany Deis. * hs 
a Do. B inti pubcaebosocoess Tax free 1/6p.s. | LSps 
iii nite aati on ata N N i. | 
Burma Corporation ..............+. lj annasijps ... ia Lowe 
Champion Reef Gold .............. 2/- pst] Mar. 18} Tesstaxt | 32) | 15 
SUMMARY OF BALANCE SHEETS. a) eee 1/- pst} April 1) Lesstax§ | 15 | W 
Witbank Colliery ...............0... 24°%*Fe\b. 26 Less tax | 
anes OTHER COMPANIES. - : | 
Barker (John) and Co, .........++. %t esstax | 1s 2 
LEWIS’S LIMITED. Barlow and Jones .........:.0ee08 24 %t _ tax | 5 § 
LIAB TIES. SSETS I) IED «0s ccneeusgsounenene 10% t+ hen Asstax | 15 1s 
ane 1 Feb. 1 a. 1 Feb. 1 NS ho | eae 3+ Mar. 1] Less tax 5 ‘ 
1932,’ 1933," 1932. 1933. Booth (James) and Co. ........... ie ee lesstax | 15 | 
¢ ¢ ¢ ¢ Bovril (deferred).........cceccerseree 2%t Less tax , § “ 
6% cum. pref. £1... 2,000,000 2,000,000 | Freehold and lease- Bridgewater Estates ....... yeonnooes ane gam Sax io 
15% cum. pref. ord. | hold land and buil- Briggs (Henry), Son and Co. 24% poms i ia 
il hidietetthadaiathaiil 1,057,500 1,057,500! dings ................ 5,356,221 5,508,275 | Bristol Gas ............sceerrere vee ol ets Lesstax | 9 | ? 
SE GE Bs. cnn cvene 117,500 117,500| Fixtures, fittings British American Tobacco ...... 10d. p.s.*| Mar. 31 | Tax free —— 
5% firat mort. deb. plant ‘and ma- British Maritime Trust ...........« oa aoe Less tax 6 § 
Silly aapsemere toabaiie 1,838,610 1,838,530| chinery ............. 608,796 622,349 | Bursledon Brick ..........+.s+eee A ee an 21s 
Current and deposit | Motor vehicles ...... 28.855 35,885 | Caledonian Trust  ..........-..+0+++ 6%t] Less tax 0) 4 
accounts ............ 1,167,904 1,980,808 | Patent rights at cost 500 500 | Chamberlain, King and Jones ... oe, vonh le he 
Creditors.............. 549,350 °546,025 | Stock in trade....... 388,159 385,732 | Charing Cross Electricity ......... SMT] wwe | Lave tax | 
Accrued liabilities 111,489 102,142 Debtors .............. 50.734 53.009 Clarke, Chapman and Co. nee 14%?) Mar. 3 Less tax |B 
Capital reserve...... 423,012 423,014 | Accrued interest ... 61,625 72,595 | Clifford (Charles) and Son......... see el Taxfree | 
Debenture redemp- Bon Marché (Liver- eS SO CS ee 24% . | ; . 
tion reserve ........ 133,597 160,421) pool), Ltd., ord. Cordova Land (Income Stk.) 200 Less tax | 104 ‘4 
General reserve... 350,000 450,000| shares .............. 199,990 199,990 | County of London Electric . Tht ae 1 TT 
Reserve for banking | Lewis's (Leeds), Ltd., Courtaulds............+ 22 %t oes Taxiree | 2? * 
department and in- | 5% cum. pref. Culter Mills Paper - Mar. 2| lesstax | a rr 
vestments .......... 100,000 150,000] shares ............... co 100,000 | Delta Metal.......... see ve ove ame | ale 
Guarantors’ reserve 1,452 3,539 | Lewis’s Investment Derby Gas .......cecsenvecseesereeves soe a eee kestex | | 
Staff pensions ...... 70,000 80,000 | Trust, Ltd., 4% Dolton Bournes and Dolton . 74 %t| Mar. 1] Less <a “St | 3 
Depreciation of fix- red. ten year notes... 215,600 | Dublin Granaries ereeees eee ed ees tl ie 
tures, AC. .......... 40,000 65,000| Loan to Lewis's Enfield Cable ...... 30 mner 
Depreciation of Investment Trust 500,000 Kuropean Gas ........ 34 vot tse Pax free | 3 | 3 
motor vehicles... 6,000 13,000 | Deb. holders red. Evans (D. H.) and Co. DSH 1] Mar. 17) Less tax | i 
Amortization of SI oionhehamienne 3 83 28,078 | Grand Canal ........... It) + oo 0 | 3 
leaseholds ......... 23,531 28,242 Investments at cost 767,587 1,371,706 | Hill, Evans and Co. .. -. oe 5 | 6 
Unclaimed divs...... 71 51 | Banking dept. over- Hine, Parker and Co. of os 
Profit and loss ...... 538,604 428,412] drafts ............... 31,644 18,685 | Hughes-Johnson Stampings 28 | Less coe | te | i 
Loans to bankers... 199,790 se Imperial — of — 31 = oes 
TARR ccccicccecenes woes g 0. do. ote — x0 
sdiciedlncdeesichs: Tappan . = 636 _Ss1, 108 Lewis’s Royal Polytechnic ...... . _ oe oo | OS 
8,528,620 9,444,184 8,528,620 9,444.18 Lincoln Wagon and Engine ...... _— " ‘ 
nndeadiinen Lianelly Electric Supply ......... Less tax | : x 
London Brick Co. and Forders... Less tax 
London Electric Supply............ on Lees tax 
London United Laundries ........ . 16 | Less tax 49 ps | 4S 
REPORTS AND NOTICES Manchester Bonding Warehousing “ —— > ne | LOD 
r Manchester Commercial Buildings Less tax . 1 
Mercantile Dry DOCK — ..ccceeeveee — es 1 | # 
D. Napier and Son, Ltd., aero engine manufacturers, announce en Gene Wiis Less tax 1 | a 
that Air Vice-Marshal A. E. Borton, C.B., C.M.G., D.S.O., A.F.C., | Milford Docks Seniaehanmpeniovensd — oon 5 | 3 
has been elected a director of the company. Morris and Jones ............c00000 Less ta 5 i 6 
: ene National Dwellings ...............+ Tax free 
MINES. National Mortgage and Agency _ 5 | 3 
. ; Co. of New Zealand ........+.+ Tax I 6 | 6 
WORKING PROFIT, TRANSVAAL.—The total estimated working | New Hucknall Colliery ..........-- same Soe 5 | 4 
profit of the gold mines of the Transvaal for the month of January, | North Eastern Electric ............ — owe | LY 
1933, amounted to: Witwatersrand, £2,649,796; outside districts, Cee a iannns seca’ Less tax iy 
£152,958; total, £2,802,754. The estimated working profit in | Patent Victoria Stone siete ns Less = . | w 
December, 1932, at the standard price of gold was: Witwatersrand Plymouth Breweries ...........-.. 2 —_ oom “| § 
£1,172,355; outside districts, £83,442; total, £1,255,797. Dettesheen rene ant Oo. lestax | 2 | y 
SEES WEE esinesonanaboutiameccoanerts Less ta 51% 
Scottish Western Investment ... ; 4 . 
MISCELLAN EOUS. Selfridge and CO........c<.:ess+-e0e++ —_ i : . 
PEASE AND PARTNERS, LTD.—It is officially announced that South Sanden Electric ............ 7 ¢ ; 
the scheme of arrangement recently sanctioned by the court hag | SM V'soosa. .......-.....:.--.-.00+9 Less tax , 
become operative and that after conferring with the parties named Shaved? ee... Tax — 10 | am 
in the scheme the advisory committee has appointed the new | United States Debenture ......... — tax $s] 
board, which consists of Mr James Frater Taylor, Mr Howard ee eee ae ndectenpneoenes Less tax tt | 1 
James Walker, Mr James Richardson Glass, the Right Hon. Lord | Woolcombers, Ltd. ............... Tax free es 


¢ 2s. 86d. in £. 
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USTRALIA 3} PER CENT. DEBENTURES, 
wealth Bank of Australia notifies holders of i ecri Omens scrip em 
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MARKET SUMMARY. 


international movement of prices of the principal primary 
eg has been irregular during the past week. A survey of the 
Bee ouotations in the United States shows a firmer tendency 
ae of cereals with the exception of maize. Raw sugar 
r “4 further, but coffee and cocoa lost a few points. Rubber 
ww lower on the week, but raw cotton was firmer. Among 
‘orrous metals, copper, lead and spelter remained unchanged, 
‘on was slightly cheaper. Among commodities whose price is 
. determined in this country, dairy produce declined further 
‘san According to reports from various industrial centres, 
4. in the coal trade and in the iron and steel industry tended 
cam iq little. Business in Manchester goods failed to expand, 
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: the demand for rayon fabrics has been a little better. 
a 

THE COAL TRADE. 
md : , 
ok SEFFIELD...The coal market was easier, particularly in best 
. ns for export. New business for this class of fuel is scarce 
_ prices are again @& shade lower. The current quotation is about 
Pm fob. The mprovement in industrial fuel previously mentioned 
‘ie rely maintained and no further expansion is being experienced. 
Yew hea are more than ample. The market for all kinds of coke 
— nues dull but steady. For blast-furnace sorts the price is 

5 nd about 10s. at ovens. Demand for house coal fluctuates with 

1 changes of weather. Consumers lay in less stock than formerly. 

‘ quauties command 22s. 6d. to 23s. 6d. at pits. 

, ORKINGTON.A satisfactory change has taken place in the 
on trade. Last month's increased production was easily marketed, 
Dh to-day, with another pit winding, there is no difficulty in 
Lys ong of the output. The Irish market is strong, with Free 


is well as Ulster merchants placing orders quite freely. 
Is se oal is in strong request locally, and if the Scottish, Yorkshire 
W Northumberland competition in East Cumberland could be 
a substantially bigger output could be sold. Coke-makers 
now obtaining the larger supplies of smalls they require. 
: Best round, 22s. 6d.; washed doubles, 21s.; washed singles, 
,allfo.b. Smalls, 16s, 6d. per ton. Best house coal, 31s. 8d.; 
house nute, 30s., at station. Gas coal, 28s. per ton. West 
t coke is being readily absorbed by local iron smelters at from 
fd. to 178. 6d. per ton, 


ASGOW.—Conditions have shown little change in the Scottish 
4 ket. Foreign inquiry is not so good as of late, but most of the 
res have still a fair volume of orders in hand, which enables 
) t) maintain prices for most qualities. The smaller sizes of 
are moving off freely to English markets. Screened coals 
§ an easier trend in Lanarkshire owing to a slackening of the 
lemand. Steam sorts are fairly busy in Fife and the Lothians, 
o the former first quality is practically unobtainable at the 
Third steams are also in rather short supply. Export 
sare approximately as follows (f.o.b. district ports): LANARK- 
F.—Ell best, 15s. 6d.; splint best, 16s. 3d.; splint second, 
; havigation, 14s. 3d.-14s. 6d.; navigation second, 13s. 3d.- 
.; Hartley, 15s.; steam, 14s.; trebles, 14s. 6d.; doubles, 
'd.; singles, 10s. 6d.-10s. 9d.; pearls, 10s.; dross, 9s. 6d, 
Uns reened navigation, 13s.-13s. 6d.; first-class steam, 
; third-class steam, 13s.; trebles, 14s. 9d.—l6s.; doubles, 
‘138, 3d.; singles, 10s. 6d.-10s. 9d.; pearls, 10s. 6d.—11s. 
BIANS.-Prime steam, 14s.; secondary steam, 13s. 6d.; un- 
Pied navigation, 12s. 9d.-138.; trebles, 158.; doubles, 12s.; 
8, 1s, td.—10s. 9d.; pearls, 10s. 6d. AyRsHIRE._—Unscreened 
mation, 15s.; jewel, 168. 6d.; steam, 14s.; trebles, 14s. 6d.; 
les, 12a, ; singles, 1ls.; pearls, lls.; dross, 9s. 


. RDIFF.-Interest in the South Wales coalfield has centred 
“eek In @ controversy over a decision of the Executive Board 
“ a8 application of the steam coal collieries in the Swansea 
os rr ation of a special new class of coal for that district. 
- Se ve ~ aanalom has been the withholding from the collieries 
oe ee of an extra allocation which they contend 
heidhinn ba improvement in the condition of the local heavy 
vm % ‘ranches of the iron and steel industry, and in 
® with the procedure of the output and price control 
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| ne the dic 
; co dispute is to be the subject of arbitration proceedings 
| _ - a general condition of the trade is unchanged. 
| i ~ “ © the returns of the Great Western Railway Company 
| iS ton the foreign and coastwise trades last week totalled 
u 394 oA; compared with 393,260 tons in the previous week, 
| 4 this = wee the corresponding week last year. It is anticipated 
| as nt ae of business will be maintained during the present 
4 ange in supply of tonnage has been normal. There has been 
; nan ee for any class of coal, and current nominal 
| 3 is. 6d. 1... 8: Best Admiralties, 19s. 6d.; seconds, 18s. 9d. 
| % is fd. We TS 18s. 6d. to 198, 3d.; Black Veins, 188. 3d. 
7 ua ty 1 stern Valleys, 17s. 9d. to 188.; Eastern Valleys, 
i ls, Ils, gq ve%ss, best small steams, 13s. 6d. to 14s.; cargo 
| us cite, beat . 128. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; 
Le i. machine we 36s. to 388. 6d.; Red Vein, large, 22s. to 
fel. to die, ff nUe Cobbles, 378. 6d. to 488. 6d.; French nuts, 
“enor d. to 98. gree, stove nuts, 36s. 6d. to 45s.; rubbly culm, 
ne id. to 99. Special foundry coke, 32s. 6d. to 34s.; patent fuel 
- CASTE a nO OX Ship, 19s. to 20s. 3d. 
avi ys the Pon TYNE. —With the severe weather of the last 
om Me 1. coasting demand for Northumberland classes 
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» And collieries are now well placed for the first half 
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of March. Sized coal from doubles upwards are in keen demand. 
Business in the Durham market was quiet. The coking collieries 
are having a lean time, and there is now little demand for bunkers. 
Gas collieries at the moment are well placed with shipments to the 
Thames, but there is little foreign demand. To-day’s f.o.b. prices 
for export are as follows: NORTHUMBERLAND.—D.C.B. screened 
steam, I4s. 3d.; smalls, 8s. 6d.; Howards Bentinck Newbiggin, 
screened, 14s.; smalls, 8s. 6d.; Tyne prime large, 13s. 3d.; smalls, 
9s.; Hartley Main large, 13s.; smalls, 8s. Dursam.— Lambton. 
South Hetton screened steam, 16s.; smalls, lls.; Wear special 
unscreened gas, l5s.; Holmside, Ry hope, Boldon unscreened, 
l4s. 6d.; second-class gas, 13s.; coking unscreened or smalls, 
12s. 6d.; prime unscreened bunkers, 14s. 6d.; second-class un- 
screened bunkers, 13s. 6d.; prime foundry coke, 16s. 6d.; Newcastle 
and district gas coke, 19s. 


IRON AND STEEL. 
MIDDLESBROUGH.—The market for Cleveland iron is slowly 


broadening out. More inquiries are being received, and trans- 
actions have been done both with consumers in the North-East 
Area and in Scotland on the basis of the recent official prices, which 
remain at 62s. 6d. per ton for Cleveland No. 3, delivered at Middles- 
brough, Stockton, Thornaby, or South Bank. Outside of this 
immediate area an extra 2s. is charged to North of England buyers, 
whilst the price for Glasgow is understood to be 62s. 9d. The 
make of Cleveland iron will not be increased as early as was antici- 
pated, as it is not now expected that the Skinningrove works will 
resume operations before the end of March-early April. East 
Coast hematite is in good demand by home consumers, and some 
further sales have been done for forward delivery to South Wales. 
Some small parcels have also been sold for export. Although the 
present output of hematite is in excess of the demand, there is 
some talk of an additional furnace being blown in towards the end 
of March. The nominal quotation for East Coast mixed numbers 
is 59s. per ton f.o.b. or f.o.t. The total shipments of pig iron from 
the Tees up to the 21st inst. amounted to 5,884 tons, against 4,517 
tons to January 2lst. There is more activity in semi-finished and 
finished iron and steel, and prices are tending firmer as a result of 
the steel cartel being re-formed on the Continent. There was no 
change in the iron ore situation and consumers only come on for an 
occasional cargo. The nominal price of best Bilbao rubio was 
15s. 3d. ¢.i.f. Middlesbrough. Good Durham blast furnace coke is 
freely obtainable, and is offered at 15s. 9d. delivered at the furnaces. 
Scrap is in good demand, and the prices firm. 


SHEFFIELD.—The zone system of uniform minimum prices for 
basic pig iron has just been put in force. These prices cover delivery 
to the various districts, that for the Sheffield zone being 60s. The 
quotations are to be reviewed after a short trial. The local indus- 
trial position does not change much. Some authorities say it is 
better, but the improvement is barely perceptible. Activity is 
limited to certain classes of tools and special kinds of steel which 
do not amount to much in tonnage. Exports of tools tend upwards 
as regards Scandinavian countries and South America, but the 
progress is slow. Tool and cutlery makers are protesting against 
the imposition of dumping and other special duties on their consign- 
ments to Canadian markets. As the result of the application of 
dumping duties to the goods of countries not on the gold standard, 
the free list agreed upon at Ottawa only exists in theory. Goods 
coming in that category are subject to a group of tariffs amounting 
at least to 25 per cent. This difficulty is holding up a considerable 
amount of business between Sheffield and Canada. Depression 
continues acute in table and pocket cutlery and electro-plated 
table hollow-ware. Platers in chromium are busy, and have good 
prospects. The Sheffield industries are only meagrely represented 
at the Birmingham British Industries Fair. 


WORKINGTON.—The North-West Coast hematite pig-iron industry 
is holding its own very well in difficult circumstances. That prices 
are maintained, the entire make absorbed, and old stocks reduced 
not infrequently, may be attributed chiefly to the sustained run 
of the rolling of railway material at Workington and Barrow. 
Only a few days have been lost this year, and it is believed that for 
the greater part of the half-year the mills will be in engagement 
not less than three weeks in four. Of users outside the district, 
the largest are those in the Midlands and South Wales, the deliveries 
to Sheffield having at times been heavy, but the Scottish outlet is 
narrow, and the tonnage sold to the Continent negligible. A revival 
of the export trade is at present out of the question, and the Scottish 
custom will become important again only when the shipbuilding 
industry on the Clyde is busier. Though no forward covering is 
being done, prices stand at the former level, with Bessemer mixed 
numbers £3 9s. Od. per ton at Glasgow; £4 1s. at Manchester; 
£4 3s. 6d. at Sheffield; and £4 4s. 6d. at Birmingham, and the 
addition of from 2s. 6d. to 5s. per ton for special and semi-special 
grades. Malleable iron continues in request by Midland users at 
£5 15s. per ton delivered at Birmingham, but ferro-manganese 16 @ 
rather quieter trade at from £10 15s. to £11 5s. per ton home. The 
steel market is quiet. Orders are, however, being picked up at 
Workington, restarting its fish-plate mill this week, and rolling also 
in the rail mill is stated to have a good run of work before it. Native 
ore, at from l6s. to 18s. per ton, is in only local request. 
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GLASGOW.—At the steel plants in the West of Scotland there is 
slightly more activity, and there is every prospect that more plant 
will be put into operation at an early date to meet the increased 
demands for shipbuilding material. During the present week it was 
announced that Messrs Lithgows, Limited, of Port Glasgow, have 
secured orders for two cargo vessels, each of 8,500 tons deadweight, 
from Messrs J. & C. Harrison, Ltd., of London. The propelling 
machinery for these vessels is to be supplied by Messrs David 
Rowan and Company, Ltd., of Glasgow. It is also announced 
that Messrs Harland & Wolff, Ltd., have received a contract for 
fifteen Diesel engines for the Iraq Petroleum Company, and these 
will be built at their works in Finneston, Glasgow. Sheet makers 
also continue to be well employed, and the bookings of both black 














































Fine fabrics and rayon cloths have been in 

and Colonies. Cloth manufacturers general] 

difficult to maintain production. Spinners Soo coat 

ground. Production is declining and quotations when a 

been more irregular. ; Vested, 
Cotton Prices 
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and galvanised are satisfactory, orders for galvanised for export Bae Cotte abcilaridie Pally y Good a $02 | 4:94 | 4-89 | 5 01 |) cia\s4 
showing an advance on recent weeks. In the tube trade there is VR eee per Ib. | 7-13 | 7-09 | 7-02 | 2-07 aa 
= improvement, but makers of wrought iron are still finding ene eee seteeeenreeneeeeeenes = 8 8 8) * +) 
only a very > aemend. - 1B WEEE oo see seensennrnnennes | g 8} | 10 

poo 60's twist (Egyptian) ...... Ib. | 138} 1 ; 
CARDIFF.—On the Swansea Metal Exchange on Tuesday it was Fe ” 5 13 138 | a | & 
reported that the recent improved state of the tinplate industry | 524”, Printers, 116 yds., 16 by 16, 32's and m&le aie ale alle al, 
was being maintained, and that prices continued steady to firm on | s¢1n. shirtings, 15 yds., 19 by 19, 32°. and esi, nll wll is oye sie 
the basis of 15s. 9d. to 16s. 3d. per basis box. Shipments, however, QIB ..rrccrcsccrccccrerccrserosscccccccsocccosess 18 6 (18 4118 4 18 @ \ 29 y 


were about 22,700 boxes less than in the previous week, and 118,000 
boxes less than in the corresponding week last year. Welsh 
tinplate bars are firm at 95s. per ton, and a rise is anticipated in the 
immediate future. Steel scrap is ruling at 45s. per ton, with demand 
increasing owing to the recent resumption of work at several fur- 
naces. The galvanised sheet market continues very depressed with 
prices nominally at £10 10s. per ton. 


OTHER METALS. 


TIN.—The market in tin was quiet and prices fluctuated within 
narrow limits during the past week. Sales on the London Metal 
Exchange on Monday were 75 tons, against 100 tons last week; 
300 tons on Tuesday, against 300 tons last week; and 275 tons on 
Wednesday, against 425 tons last week. The New York quotation 
on Tuesday was 23-45 cents per Ib., against 23-50 cents a week 
ago and 23-15 cents a month ago. Wednesday’s official closing 
quotation in London for standard cash was £148 5s. to £148 7s. 6d., 
compared with £148 10s. to £148 15s. last week. Stocks in London 
and Liverpool at the end of last week were 28,532 tons, a decrease 
of 105 tons on the week. 

COPPER.—Under the influence of a better demand in New York, 
quotations in London rose sharply on Monday, but relapsed again 
on Tuesday. On Wednesday the metal was steady at the lower 
level. Sales on the London Metal Exchange on Monday were 
350 tons, against 300 tons a week ago; 450 tons on Tuesday, against 
500 tons last week; and 450 tons on Wednesday, against 400 tons 
last week. Domestic spot was quoted 5 cents per Ib. in New York 
on Tuesday, against 5 cents a week ago and 5 cents a month ago. 
Wednesday’s official closing price for standard cash in London was 
£28 7s. 6d. to £28 8s. 9d., compared with £28 5s. to £28 7s. 6d. 
a week ago. Stocks of refined copper in British official warehouses 
at the end of last week, at 30,298 tons, show an increase of 121 tons, 
and stocks of rough copper, at 6,445 tons, an increase of 224 tons. 

LEAD.—The market in lead was firm on Monday and quotations 
advanced a little. The improvement was maintained on Tuesday 
and Wednesday owing to the scarcity of sellers. Sales on the 
London Metal Exchange were 150 tons on Monday, against 300 tons 
last week; 100 tons on Tuesday, against 100 tons last week; and 
100 tons on Wednesday, against 700 tons last week. The New 
York quotation on Tuesday was 3-00 cents per Ib., against 3-00 
cents a week ago and 3-00 cents a month ago. The official closing 
quotation in London on Wednesday for soft foreign was £10 11s. 3d. 
for February shipment, compared with £10 2s. 6d. last week. 


SPELTER.—The London market in spelter was idle on Monday 
in view of the higher prices asked by sellers. Business was better 
on Tuesday at a slightly lower level, but the improvement in 
demand was checked on Wednesday when sellers once more held 
out for higher prices. Sales on the London Metal Exchange were 
nil on Monday, against 500 tons last week; 350 tons on Tuesday, 
against 350 tons last week; and 150 tons on Wednesday, against 
150 tons last week. Tuesday's quotation in East St. Louis was 
2-60 cents per Ib., against 2-60 cents the week before, and 2-95 
a month earlier. Wednesday’s official closing quotation in London 
for “‘good ordinary brands’’ was £14 for February shipment, 
against £13 15s. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel 
was unchanged at £245-£250 per ton. Quicksilver changed hands 
at £9 5s. to £9 15s. per flask of 76 Ibs., against £9 12s. 6d. to 
£10 8s. 6d. per flask a week ago. Foreign antimony advanced 
from £26 10s.-£27 per ton to £27-£28 per ton. Platinum remained 


unchanged at £7 per ounce. 
TEXTILES. 


THE COTTON TRADE. — Liverpool.— Imports for the week 
February 16th to 22nd (inclusive) are 60,667 bales, of which 32,223 
are American, 662 Peruvian, 15,615 Egyptian, 934 African, 11,080 
East Indian, and 153 sundries. 

Manchester.—Traders have welcomed the steadier raw-cotton 
prices, but at the same time they remain nervous regarding the 
movement of values in the immediate future, with the result that 
business has again consisted of retail quantities of cloth. There 
has been no important change in the manufacturing section. Cloth 
demand for India has been of fair extent, but no transactions of 
weight have taken place. Most attention has again been given to 
light bleaching cloths, with a little more inquiry in prints and 
dhooties. The China trade situation is overshadowed by the Sino- 
Japanese war. The anti-Japanese feeling, however, is expected to 
cause a bi demand for Lancashire cloths. Only modest pur- 
chases have made for Egypt, South America and the Continent. 


$8-n. ditto, 38 yda., 18 by 16, 10 Ib... [10 6/10 0) 911 | lane 
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THE JUTE TRADE. —Dundee. — Business still continues quiet 
all sections of the jute industry. Occasionally, good orders 
placed for jute cloth, but, owing to the competition for these. } 
prices have to be accepted. As a rule, however, buyers are conte 
to purchase only small quantities to suffice for their immed 
needs. It is hoped that the new venture of having a jute and lip 
stand at the British Industries Fair, which is being exhibited 
the co-operation of the Dundee Chamber of Commerce, will } 
some fresh business to the home trade. It is understood thet 
considerable number of inquiries have already been received 
goods of all descriptions at the stand. The raw jute market} 
ruled quiet, with slight variation in prices. The value of D 
assortment remains in the vicinity of £14, which price was 
for single marks this week, and £13 17s. 6d. for the full group, 1 
fours quoted at from £13 2s. 6d., February-March. Tossa ass 
ment is offered at £14 15s. and fours at £13 15s., and Maha 
Tossa-4 sold at £14 5s., same shipment. Good First Mark n 
from £16 and good Lightnings from £15, but there are some bal 
who are still holding for high rates owing to the losses being mad 
meantime. Green Circle Ram Lightnings are quoted at {6 
Heart Ram tops at £15 2s. 6d., February-March. Offers have 
less freely made recently, but sales have usually been for a 
small quantities. Jute yarns are more or less nominal in pm 
owing to the lack of interest from buyers. Common 5-lb. cops 
freely offered at 1s. 94d. for quick delivery, and 8-lb. spools 
Is. 10$d., but buyers are simply looking on and not even of 
Is. 9d. and Is. 10d. respectively. ‘T'wist is quoted at from 3}¢ 
3id. for 3-ply 8-Ib., and sacking yarns are quiet unchanged 
23d. for 24-lb. weft and 34d. for 8-lb. chains. Rove is sometime 
request at from £18 for 48-lb. and £15 5s. for 200-Ib., but the 
yarns are neglected at 2s. 5d. for second quality §-Ib Ri s 
2s. 2d. for third and 2s. for fourth. Carpet yarns ar in ua 
demand at from 27d. to 3d. for 14-Ib. warp. Cloth busines 
spasmodic, but generally very quiet, and there are instances ¥! 
manufacturers have to shade their quoted rates of from id 
10}-oz. 40-in. and 1}4d. for 8-oz. in the narrow widths, % 
4d. to 4d. more can be obtained for the wider meaks. Linole 
hessians and heavy goods remain quiet. Calcutta goocs have 0 
somewhat irregular, ruling round about 18s. for 10-02. #1 
14s. 6d. for 8-oz., February-March, with Liverpool twills et 4 
and ‘“‘B” twills at 41s. 9d., same shipment. 


THE GRAIN MARKETS. 


WHEAT.—There has been little change in the internat 
wheat situation during the past week and prices again Ductél 
within narrow limits. On the whole prices have been 4 little an 
during recent weeks owing to a reduction in many — 
area sown to winter wheat and to the poor condition of the oe 
States winter crop.} There has, however, been no ump” 
on the demand side. Continental European imports reman”™ 
and there has been no expansion in the takings of Pastern on" 
According to Mr 8. Broomhall, total shipments during = = 
were 2,208,000 quarters, against 1,904,000 quarters in Pe a 
week. On Tuesday, “ May” futures were quoted in aol 
48 cents per bushel, against 47} cents the week eg ail 
a month ago. Quotations in London, Wednesday: *°." ©. 
Manitoba, Vancouver, ex ship, 25s. 3d. per 496 Ibs., oe ote 
a week ago; No. 2 Northern Manitoba, Vancouver, ©* = - 
against 25s. 3d.; No. 3 Northern Manitoba, ———s " 
24s. 6d., against 25s.; Australia, ex ship, 25s. to “08: “ 
25s. to 25s. 6d. a week ago. ale. X0 

FLOUR.—Business in fiour has been on a small sce, | 
American shipments eae eee sacks afoot past edineed 
compared with 134,000 sacks in the previous yeek. 6.3 
London quotations were : Straight run, delivered an ; 
280 Ibs., against 23s. last week ; delivered London, = “om, 
with 22s. a week ago. Manitoba patents, ©x a 6d. to? 
25s. 6d., against 23s. to 26s.; Australian, ex stor, “'™ 
against 20s. 6d. to 21s. last week. s acseeel ol 

BARLEY.—The demand for feeding barley has , + bushel 
on the Continent. “ May” futures were 29} cen ‘ Pd 30 ¢ 
Winnipeg on Tuesday, against 29% cents last we y ¥ 
@ month ago. Quotations in London on o%s,, against be 
“ English feeding,” f.o.r., per 448 Ibs., 228. to =» 

238. a week before. this cout 


OATS.—There has been little interest in one Mas 
on tne Continent and the market was dull. 


fy 





v t 16% cents per bushel on Tuesday, against 
” wore quote wes before and 17} cents a month ago. 
cents re London, Wednesday : - River Plate,” landed, 
—_. ibe., against 15s. @ week ago; “‘ River Plate,"’ ex ship, 
er 32 aiagh 14s. aie Chilean White,”’ landed, 21s.—22s., 
oie Ste. a week earlier. 


_While competition between Argentina and Danubian 
was keen, there was no improvement in demand and 
—_ were easier. “ May” futures in Chicago were quoted 
i. at 25% cents per bushel, against 28} cents on Wednesday 
agol aaa 27 cents a month ago. Quotations in London, 
i weex Plate,” landed, 198. 6d. per 480 Ibs., compared with 
last week ; * Plate,” ex ship, 18s. 6d., as against 18s. 9d.; 
a February-March, 18s. 6d., as against 18s. 9d. Yellow 
or wharf, was quoted at £5 12s. 6d. per ton, against 
as, 6d. per ton a week ago. 
yMPARATIVE AVERAGES OF GRAIN.—The following table gives 
astitpated sales of home-grown wheat during the harvest years 
» 33, 1931-32, 1930-31, 1929-30 :-— 


U] 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930, 


wei sales of home-grown 

= = , Owte. 
218,315 

6,156,949 


Owta. 
110,049 
2,003,909 


Cwts 
114,437 
3,010,986 


Cwta. 
227,903 
6,459,961 


i ell 
8 9 


wheat 
} week to Pebraary 18 
Bs woeks to February 18 


a. ad. - a. dd. a 
§ 3 5 8 


e following ia a statement showing the Quantities Sold and 
Average Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from 1929 to 1931 :— 


e. ¢. 


we of English wheat per 


| QUANTITIES SOLD. AVERAGE PRICE PER CWT. 


eek ended 


Wheat, Bariey. | Oate. Wheat. | Barley. Oata. 


Owte. 
237.552 
218,315 


Owta. 
200,954 
146,655 


234,598 
235,368 
155,710 
204,216 


Owta. 
51.754 
48,981 


88,772 
40,470 
50,899 
82,071 


o . & 


277,114 
217,170 
114,437 
110,049 


a 
aonrnno Oe 


MERICAN WHEAT MARKETS.—The following table shows 
t quotations in recent weeks, with comparative figures for 


Jan. 4, | Feb. 15,| Feb. 21, 


Jan, 2, 
1933 1933. 1933. 


1931. 


Jan. 4, 
1932. 


Feb. 24, 


Nearest FUTURE. 1932. 


me (No.1 Manitoba) | 


eots per 60 Ib 663 623 684 46% 473 488 
So. 2 Winter) 


te per 60 It .| 19% 553 58} 463 47k 48% 


OTHER FOODS. 


IGAR.The market in raw sugar was active on Monday in 
fon and in New York, and both “spot” and “ forward ” 
suons advanced on an improvement in demand. On Tuesday, 
ard” quotations gave way under liquidation, but “‘ spot ” 
were maintained at the higher level. March futures were 
«lin New York at 0:80 cent per lb. on Tuesday against 0-77 
& week before and 0-70 cent a month ago. Wednesday's 
of raw sugar in London include ** March delivery,” at 5s. 54d. 
t, against 5s. 3}d. to 58. 43d. a week before, and ‘‘ December,” 
Id. to 6s. 14d., against 5s. 11}d. to 6s. The movements of 
“gar in London and Liverpool last week were as follows :— 


Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
1,760 1,986 1,573 1,109 30,080 4,999 
11,190 14,192 15,188 14,797 232,489 117,096 
12,950 16,178 16,761 
. 29,527 4,719 15,762 17,235 266,380 121,823 
re & period of steadiness in coffee prices, quotations 
the eclined on Monday owing toa poor demand. Accord- 
< ana from Brazil, the Government of that country has 
ms . National Coffee Council shall be abolished. It is 
a whe three governing members chosen by the Federal 
organisatic — by a committee of coffee producers. The 
Wednesds n mt | be under the control of the Minister of Finance. 
st 84 — 10 No. 7 (cash) was quoted at 8 cents per Ib., 
tious io oe lb. on the corresponding day a week ago. At 
od firm ndon demand was moderate, but finest qualities 
= feline 7 Last week’s movements of coffee in London 
rion, 293 a razilian, landed, 1 bag; delivered, for home con- 
D bags are 8; exported, nil; stocks, 25,558 bags, against 
od, for he — Central American, landed, 11,464 packages ; 
ARES; stocks, 14s, 2,442 packages; exported, 1,448 
: Landed, 9 ies 8 packages, against 77,347 last year. Other 
I Packages’ e: packages, delivered, for home consumption, 
£96 leat yeas’ 1,370 packages ; stocks, 115,146 packages, 


15,906 262,569 122,095 


tee 
a 


York, and park in cocoa was dull both in London and 
resumed a downward course. March futures 
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were quoted at 3-25 cents in New York on Tuesday, against 3-27 
cents a week ago and 3-48 a month ago; Accra, February—April, 
at 22s. 6d. per 50 kilos. c.i.f. Continent, shows a fall of 3d. per 50 
kilos. on the week. Last week's movements of cocoa in London were 
as follows : Landed, 7,699 bags; delivered, for home consumption, 
6,108 bags ; exported, 131 bags; stocks, 186,762 bags, against 136,604 
& year ago. 

TEA.—The quantities catalogued for this week’s auction com- 
prised 47,865 packages of Indian and 24,771 packages of Ceylon 
tea. After a period of keen competition and advancing prices 
extending over several weeks, a slight reaction was noticeable at 
Monday’s Indian auctions. Demand at Tuesday’s Ceylon sales was 
active, but prices realised for “ Indian ” teas on Wednesday were 
again slightly lower. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 
Lane on Garden Account during past weeks : 


AVERAGE PRICE PER LB. 
| 


Nyase- 


We dir 5 
ek ending oa 


i 
j 

i = Total. 
' 


| 
i. d. ; d. a. d. 
| . : 6-93 Nil 10-04 


Northern| Southern 
5-72 Nil 9-22 
5-99 6-92 10-14 


India, | India. Ceylon. 
6°69 7:44 10-89 


| 
6-35 | 7-72 | 11-51 
RICE.—The market in rice was again quiet. The spot price was 
8s. 3d. per cwt., against &s. 6d. per cwt. a week ago, while the 
forward quotations at 6s. 10}d. per ewt. showed an advance of 1}d. 
per cwt. on the week. Movements in London during the past week 
were as follows : Landed, 9 tons; delivered, 156 tons; stock, 2,187 
tons, against 985 tons a year ago. 


” 


» 16, 


9 
7: 
8 
8 
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POTATOES.—Potatoes were in quiet demand, and prices are 
again unchanged on the week. At the London Borough Market, 
‘* King Edward,” light soil, were quoted at 5s. 6d. to 6s. per cwt., 
against 5s. 6d. to 6s. a week ago. 


SPICES.—-The ‘‘ spot ’’ pepper market was dull, and “ forward " 
quotations were barely maintained. Spot pepper, ‘‘ Black Singa- 
pore,”’ was quoted at 5}d. per lb. on Wednesday, against 5jd. per lb. 
a week ago. Movements of pepper in London during the past week 
were as follows: Black, landed, 10 tons; delivered, 15 tons; stock, 
334 tons, against 292 a yearago. White, landed, 82 tons; delivered, 
77 tons; stock, 471 tons, against 794 a year ago. 


MEAT.— While the price of home-grown meat is scarcely changed 
on the week, Argentine beef and New Zealand mutton and lamb were 
cheaper at the Smithfield market this week. Wednesday's quota- 
tion for Argentine beef, chilled hindquarters, was 3s. 6d. to 38. lld. 
per 8 lbs., as compared with 3s. 6d. to 4s. last week. New Zealand 
frozen mutton was 3s. to 3s. 4d. per 8 lbs., against 3s. to 3s. 6d. a 
week ago. According to the Smithfield official market report, 
supplies during last week amounted to 8,978 tons, against 9,258 
tons in the corresponding week last year. Imported beef, prinei- 
pally Argentine, formed 84-7 per cent. of the beef supplies, against 
83-8 per cent. a year ago. Imported mutton, mainly New Zealand, 
formed 76-8 per cent. of the total supply of mutton and lamb, 
against 75-5 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS. —- Markets 


prices on the down grade. In the present unsettled conditions 
trade is difficult and small in volume. Supplies of linseed are 
abundant, and this and the upward movement in sterling, coupled 
with a poor demand, have caused a further decline in values. 
Plate afloat and February shipment has dropped to £8, and March 
and April loading are at only a small premium, Indian linseed 
is in poor request, and Calcutta to London has fallen to £10. 
Although prospective supplies of new linseed are much below those 
of last year a good proportion of the old Plate crop has been brought 
forward and does not yet appear to have been worked off. Another 
depressing factor is the restricted demand for oilcakes. The 
quantity of linseed now afloat for Europe is 243,300 tons (including 
7,500 tons from India), or 13,800 tons more than a week ago. 
Cottonseed is neglected and lower, black Egyptian afloat and for 
shipment now being quoted £6 15s. The vegetable oil market is 
prejudiced by the heavy supplies of cheap butter effecting the 
demand for edible oils used by margarine and cooking fat manu- 
facturers. Cotton oil is in very small demand on both home account 
and for export, crude Egyptian now being available at £19 10s. 
and common edible at £22 ex Hull. Linseed oil has continued 
to fall in sympathy with seed and partly owing to the uncertainty 
regarding the application for an increased import duty. Raw oil 
ex Hull mill for February delivery has declined to £14 15s., and 
March-April to £15 5s. Later positions, however, maintain @ 
substantial premium. There is a slightly improved demand for 
oilcakes. 


TIMBER.—January imports of European building and joinery 
woods were larger than for the corresponding month last year, 
yet stocks at the Ist inst. remained very moderate both in docks 
and private yards. Demand has been disappointing over the past 
few weeks. Weather conditions generally have been against 
building. There is a fair amount of housing work proceeding, 
and prospects, especially for housing, are bright. Spot timber 
values, however, have not made the headway anticipated a month 
ago. In the forward market Russian timber, as is usual at this 
time of the year, is well in the front. The earliest Russian arrivals 
to come forward are said to be selling freely both to first-hand 
importers and from them, in smaller lots, to merchants. These 
stocks are on the average cheaper than competing European woods, 
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THE ECONOMIST. 


The prices tn the following Mat are revised with the assistance of an eminent firm tn each department. 


LONDON, WEDNREDAY. LARD— . ‘ - . 
CEREALS AND MEA bladders ............ 
GRAIN, &c.— t. American, boxes, 56 Ibs. 37 6 39 9 
waest— ed. od. | PG Bnelich, per owt. 5 6 6 0 
No. N. Man. 496 Ib. 24 9 SPIOES- “os : 
Eng. av.,percwt. 5 3 Pepper, per ib. — 
—_—w ee. 2 ee Muntok, tair White .... 0 § 
— —_ lack Lampong ......... 
MOS a9 rome ga 
PPe eet rere ee eeneeeee Liv rar > 
Stems, Ean vetem. OS Ga, =. Ginger—per owt.— ead 
eee erese . LTICAN 2.000 cccscosroreeses 
Rice, No. 2 Burma, percwt. 6 10} Jamaica, ord. to good... 57 6 90 0 
per cwt.— Io veteatiticemntad perib. 0 8 2 0 
Singapore.. 14 3 Nutn 65s. 1 2 
RATE ry nienneeninen 
, _— " ° . ~ 
long sides ...... ¢6 6.0 | One lee aed. 16 6 18 S 
tine chilled hinde 3 6 311 need a dite 
Java, white, c. & f. India 
¥ wethers ..... 4 8 6 0 REFINED—Loadon— 
N.Z. frozen om 6 8 3 4 + : } 
7 Yellow Orystala ......... 18 4 
Lamb per 8 ibs.— Oubea 229 23 3 

-Z. fFOREN......-.0+++0+ - 34 44 tammmmennnacmmnls | 

Pork, English,per8ite... 5 2 5 8 Granulated .......<.-.++++ 18 0 19 7 
OTHER FOODS. Tlome Grown ........+0.. 18 1418 

BAOON— Molasses, in bond ...... 1 3 

Irish .. . perewt. 70 0 76 0 TEA— 

Sint cssihencibenincieittiin 0 Indian—per Ib.— 

SED dncceehesbnniievenees 55 0 PER ecccceccccnesesccees - O 7% Ol 
HAMS — Broken Pekoe ........+0« ce 

Canadian, ..............00- 54 0 60 0 Orange Pekoe .........+++ 0 7 2 2% 

IID tcccssthonwonenny 54 0 56 0 Broken Orange Pekoe... 0 7% 2 8 
BUTTER— Ceyton—per Ib.— 

Australian ............ on Sh: Oc 0 Pekoe ...... ieee 07% 2 7 

New Zealand ............ 73 0 74 =09 Broken Pekoe .........+++ 5s 3a 

apevesnepsesccescscss 102 0 104 0 Orange Pekoe ........... 0 8 2 5 

CH EKSE— Broken Orange..........+. 0 8 3 

Canadian ...... percwt. 64 0 68 O TOBACOO— 

New Zealand ............ 48 0 (Duty 9/6-10/64 per lb., 

English Cheddars ...... 84 0102 0 Empire growths, 7/54- 

no 57 0 64 0 8/34 per ib.). 
coco A— Virginia leaf — 

(Duty, British grown, Common to fine ......... 010 3 6 

lls. 8d.; foreign, 148. cwt.). Rhodesian leaf .............. 010 2 6 
Accra, f.f..........perewt. 22 6 25 6 Nyasaland leaf.,..........+-+ °6 £8 
PE Rniescencscubkenubestses 3%660¢« 43=:C«*O - oS OE ee 
ET 29 0 3% 0 Baat Indian leaf ............ 0 4 0 8 
OOFFER— i etrins ......... 0 54 1 6 

(Duty, Britizh grown, TEXTILES. 

48. 8d. : foreign, 14s. ewt.). OOTTON— 

Santos supr.,c. & f.cwt. 60 0 Mid-American ...... per lb. 5-01 
Oolombian, good ......... 70 0 80 0 Sakellaridia, f.g.f.........-000 7°07 
Costa Rica, med. to good 75 0100 0 Yarns, 32°e twist. ..........- wh 
East Indian ,, » w 80 0100 0 ce! 1 IIIS sccnncetent 13st 
cone. medium .......... 65 0 78 0 FLAX— &«e« 8&8 @ 
EGGs— Livonian ZK ........per ton 54 0 5410 

Bnglieh ......... per 120 1§ 0 15 6 INI ci ciiciiieeiehinn 52 0 

a 15 0 17 0 Slanete Medium Ist sort... 58 0 59 0 
FRUIT— HEMP — 

Oranvea— Italian P.O. .........per ton 50 19 

Denia ............ teas 9 0 15 O Manila, Feb.-Mar."J2”° 16 0 

Jaffa.............-..b0xes 10 0 15 0 Siaal, African, Feb.-Mar... 14 0 14/12/6 
Lemons, Sicilian ...boxee 6 0 9 O JUTB— 

Peewee wees cases «6©68l—6(U0 «CUS COO Native lst mks. ... per ton 
Malaga ... cases 420, No. 1 ow cif, W.A.R.B. 
Apples : Amer(var.) bris. 22 0 26 0 February Marh ...... £14/5/0 

” (var.)boxee 9 6 lil 6 Daisee 2/35 cit. Dundee... 

» Australian ........ ine February March ...... £33,176 

— SILK— «. de s. Gh 

Valencia, case, 4s. ..... 6 6 7 0 ee eee perio. 690 8 6 

Argentine, bags ......... on IIIA, shtecnncendaniabunnane 356 4 6 
Grapes, Lisbon 4 boxes sen IID: ihnshasebicesbipeseiacendinn » oe. Be 

” Almeria ....bris, Italian—raw, fr. Milan 736 9 O 


and an additional point in their favour is that the shipments are 
expected to be smaller this year, and the general consumption of 
all soft woods larger. The Anglo-Russian timber trade cannot 
boast of too many friends outside its circle, but the timber is of 
good average quality, is cheap, and the trade between the two 
countries has existed for a large number of years. Its loss would 
mean gain to other wood producers, and more likely than not to 
the disadvantage of home consumers of softwoods. The hardwood 
section of the wood market is also depressed. Shipments are not 
keeping up to those of last year, especially from the United States, 
although the latter is still well ahead of Canada, Japan and the oak 
countries of middle Europe. Besides the loss of trade the foreign 
exchange situation alone is irritating to British agents for overseas 
hardwoods. The demand for mahogany logs has shown but little 
improvement this year, and imports have declined. Stocks in 
first hands are light, and future receipts are expected to rule low 
until there is a larger call from buyers. What business there is 
consists largely of British Empire timbers, but with the United 
States and the Continent bad buyers all mahogany producers, 
like other wood producers, are having a difficult time. Only two 
Empire countries—Canada and India—are specifically mentioned 
in the Board of Trade returns. From the latter it is noted that 
Canada sent last month fewer hardwood logs and smaller quantities 
of sawn hardwoods, but a moderate increase of softwood logs and 
sawn wood compared with January last year. Indian shipments 
of hardwoods (logs and sawn) have decreased; teak is in little 
request and the luxury woods of India are almost neglected. Ply- 
wood imports are ruling light; spot operators find demand dull. 
Stocks in the country are of good volume and forward business is 
not expected to be large until an improvement in demand sets in. 
Smaller supplies of pitwood are arriving compared with the past 
two years, but the exporting countries whose currencies are linked 
with sterling are on the whole increasing their shipments to the 
United Kingdom. 

RUBBER.—The market in rubber has been quiet, but quotations 
are scarcely changed on the week. In New York, Wednesday’s 
spot price for rubber, at 2-90 cents per Ib., compares with 2-95 
cents per Ib. a week ago. Wednesday's official closing price for 
standard ribbed smoked sheet in London was 2 4d. per Ib., against 
24:4. per lb. on the corresponding day last week. In forward 


woo.— 


NS.W. »super ,, 1l4 
N.Z., @t8y-, ~-bred 50-56 ll 
T Oroasbred 40-44 


5 
CTIM08 70'S 20... .cecceeseeee 23 
” ee 22 
Crosabred 48'S .......sesseses 93 
a GIP annevceneseres 9 
COAL— MINERALS. ss. d. s. d. 
Welsh, best Ad’ty ...ton 19 
Durham, best gas, f.o.b. 
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Shettield, best house, at 











[February 25, j9g.. 
COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 





ea 
pape. Og, 
9 
— and heifer 9 y ) 
CONE ecescccmnsstnanees Ong 




































9 
6 a 
6 Q 
oe ay ewes 
SO sinsensemetaisambvitiabes 6 23 6 . . or WSdo. 0 Oa 
IRON AND STEEBL— Dressing Hides..........., len 
Pig, Cleveland No. 3,ton 58 6 Ro. Bog. Calf, 20/30 ib. 2 
M’brough ..........195 0 Aust Bend8 omens OM 

Steel Rails, heavy ...... 170 0 VEGETABLE OL 

Tin Plates ...... per box 15 9 16 3 | Linseed, naked. p.tonnet iggy” 
METALS— £8. d. €e.d, | Bape, refined 0. ae 
Copper, Blectrotytic, ton 32/10/0 32/150 | Cotton-seed, crude 

Sheets (Strong)........+0+ 61/9/0 a a CTUUE, .,.....00.000 

Standard ........cs0000+. 28/7/6 28/8/9 wawoeeooes seesevecceoosesss 
Lead, Eng. Pig.... per ton 12 0/0 Oil Cakes, Linseed, Bng., 

Soft Forei 10 11/3 - per TEND ccscetensehenmen 
Spelter G.O.B. vc. 1400 Ol! Seeds—Linseed— 
Tin—English ingots ... _150.0/0 ie Tiatn, p. Ont 

Standard cash ......... 148,50 148/7/6 ole ee 

MISCELLANEOUS. ee 
CHEMICALS— 8. d. a. d. Turpentine, per cwt......... wp 
Acid, citric, per lb., lesa 5% 0 10 PETROLEUM PRODUCTRE 

ee sadidenaseminiensenee 0 24 04 Motor apirit, No. 1, Low 7 

Oxalic, net ..,............5 0 4 0 | eh etch -per gal. 1 

Tartaric, English, less 5% 0 10% 0 10h Petroleum, Amer. rfid, 
Alcohol, Piain EthyL....... 12 0 bri. London per gal, 4 

&s 8 «a. Fuel oil, in bulk, fue 
Alum, lump ......... perton 815 93 0 contracta, ex instal. 
Ammonia, carb. ........ ton 30 0 31 O Thamesa— 

PRIN. . cocnceracvemnsenen 6 6 10 Furnace .,, per ton 
Arsenic, lump ...... perton 35 0 40 0 Diesel os 
Bleaching powder, per cwt. 8/10/0 9/0/0 Lubricating oil ex store, & 

se. d. so. d. London —per ton— 
Borax, gran....... percwt. 13 0 PME cssapsvnesesevenataae 

Do., POWUET ...00.0eseeee0 14 6 EIED -nesshersenssnabiiseill 
Nitrate of Soda... perowt. 8 9 $ O Se a 10 
Potash—Chlorate, net..... 0 44 O 4) | ROSIN— £ 

Suiphate ......... perewt. 12 0 12 6 American .......+. per ton 15/109 
Sal-Ammoniac ...perewt. 42 6 45 0 RU BBEK— ate 
Soda Bicarb. ..... -perewt. 9 0 10 6 St. ribbed smoked stieet 
Orystals............. perewt. 5 0 5 3 per ib. 0 Ob 

& es & « Fine Hard Para perlb. 0 4 
Sulphate of Sue, perton 15 0 15 5 SHELLAU— 

CEMENT London— s. d. 6. d. TN Orange ...... per cwt, 53 6 
Portland, best Bag. pr. ton— SHELLS— ga fi 
In jute sacks (11 to ton) 44 9 W. Aust, M-o-P , 30 
In paper bags (20 to TALLOW— ad 

ton) 46 0 London Town per cwt. we. 
COPRA— £8. d. TIMBER— ‘ 
8.D. Straite c.1.f., per ton 12/12'6 Swedish u/e3 <8...pered BD 
Smoked South Sea ......... 11/12/6 ” 2pxt.. » OF 
DRUGS— ° 2x4 » && 
Camphor-— a d& s da Can’dn Spruce, D — 

Japan, refined ...perib. 2 4 2 5 Pitchpine ......... per load § 
Castor-oll ............ perlb. 85 0 95 0 Rio Deals .. prod B 
Ipecacuanha .,..... perlb. 5 6 WORE dnccccrevrqsentinl per load @ 
Peppermint, Wayne Oo. Honduras Maha. logs @ fe , 
HIDES— perlb. 13 6 14 0 Te a 

Wet salted—Australian Amer, Oak Boards » © 

perlb, 0 4 O 4 » Ad » » ¢ 

West Indian....... we 0 S$ 0H Koglish Oak Planks e * 

2? am, _ as ee » Ash » # 


positions, business has been done at 2\; 
1933, as against 24d. to 2 jd. a week ago. 
in London and Liverpool during the past wee 
1,272 tons; 
last week, at 90,358 tons, show an increase of 528 tons a 


Landed, 1,800 tons; delivered, 


with the preceding week. 


COMMODITY PRICES IN UNITED STi 


(New York quotations, unless otherwise stated.) 
Feb. 24, Jan. 25, Feb. 15, 


Wheat, No. 2, Winter, nearest Cents. Cents. Cents, 


future, Chicago, per bushel... 
Maize, nearest future, Chicago, 
Oats, nearest future, Chicago, 
Rye, nearest future, Chicago, 
Barley, nearest future, Chicago, 


per bushel 
Coffee, Rio No. 7, cash, per lb... 


5 


» Santos No. 4, cash, per lb. 9-94 


Cocoa, Accra, nearest future, 
i 5. ssndebicsemeenéobuebatees 
Sugar, Cuban Centrifugals, 96 
deg., spot, per Ib........-.s0s00+ 
Cotton, middling, spot, per |b... 
Rubber, smoked sheet, spot, 
per Ih...1 cttiinadatteondatinbsetiendes 


Petroleum, Pennsylvania crude, 


Copper, Electret ic,” Do- 
" 6 » Copper 

Inc., spot, per lb. 

a, East St. Louis, spot, 
Lead, per Ib. eeceseceeceossees 
Tin, “ Straits,” spot, per Ib...... 


d. for October-D 
Movements of 
k were a8 
‘ks at the 
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1932, 1933. 1938 
58} 48} 4 C8 
364 27 284 
22) 17g sid 
43 354 33] 
1-14 a “th 
9} UT 
4-04 3:48 3°27 
268s 
33 3-01 2°86 
155-170 97-117 9-ll? 
6} 5 $ 
a5 5 Oe 
2-85 2-95 “« 
ais as 3 e 
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